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THE 


BUSINESS OUTLOOK 





The business effects of the flood have now culminated, but 
the effects of the automobile strike are so diverse, tem- 
porarily stimulating some industries and retarding others, 
that it is practically impossible to arrive at any precise 
idea of the underlying trend of business activity. But the 
trend toward mercantilism is dismally strong. 





HE weekly business index now 

refiects the full combined ef- 

fect of strike and flood. The 

effect has been considerable, 
as shown by the chart on the follow- 
ing page. In the week ended Dec. 19 
the combined index reached 108.7, 
which was possibly a slightly exag- 
gerated peak resulting from the far- 
reaching effects of the new normal 
seasonal pattern of automobile pro- 
duction. A better measure of the ef- 
fect of strike and flood is probably 
the decline of nearly 5 points that 
has occurred since the week ended 
Jan. 9. 

Recovery from the effects of the 
flood will probably be reflected in 
the index for the week ended tomor- 
row. The rate of steel mill opera- 
tions in particular is estimated to 
have rebounded to about 80 per cent 
of capacity from 75 per cent for last 
week. Freight traffic is expected to 
show recovery, which may prove in- 
creasingly vigorous in view of the 
termination for the time being of ab- 
normal temperatures and the possi- 
bility of a bituminous coal strike 
April first. In the past threats of 
coal strikes have stimulated heavy 
coal shipments. 

Current activity in the steel indus- 
try is also undoubtedly to a consid- 
erable extent stimulated by the bad 
outlook for labor relations in the 
next few months. On that point The 
Iron Age carries the following sig- 
nificant paragraph: 

“The warning by John L. Lewis of 
a steel strike, if demands to be formu- 
lated about April 1 by a convention of 
the Steel Workers’ Organizing Com- 
mittee are not met, carries forebod- 
ings of intense pressure upon the 
mills by consumers who will want to 
prepare against shortage of steel. 


Coming on top of the dislocation 
caused by the automobile strike, this 
threat to the present high speed of 
the recovery movement is not taken 
lightly by those who have seen the 
breakdown of official authority in the 
law-breaking tactics of the sit-down 
automobile strikers.” 

The Pittsburgh correspondent of 
THE NEw YorK TIMES concurs in that 
aspect of the general outlook: “Con- 
sumers who have been stocking steel 
against possible labor troubles in the 
steel industry will continue doing so 
as long as the automobile trouble re- 
mains unsettled.” 

The peculiarly complex mixture of 
retarding and stimulating effects of 
the present deplorable state of affairs 
in the automobile industry makes it 
virtually impossible to arrive at any 
accurate idea as to the underlying 
trend of business activity. A similar 
effect is visible in the field of com- 
modity prices, which have turned ir- 
regular. Steel prices are exception- 
ally strong in consequence in part no 
doubt of strike-fear demand. Our in- 
dex of sensitive commodity prices, 
based on steel scrap and zinc, hovers 
just under its recent top. At the 
same time the bloom seems to be off 
the rise in some of the other com- 
modities. Hides, for example, are by 
reputation fairly sensitive to business 
prospects; although no serious de- 
cline has occurred, the professionals 
in the hide futures market are said to 
have been on the sidelines since the 
first of the year, an observation 
which seems to be confirmed by the 
recent sidewise movement of prices. 
Rubber prices, which were spectacu- 
larly strong a few weeks ago, are now 
merely fluctuating in direct ratio 
with prospects for strike settlement. 

The longs in the cotton cloth mar- 
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ket, which is sometimes a good gauge 
of probable future conditions in the cot- 
ton textile industry, have found the go- 
ing a little more difficult recently. THE 
NEW YORK TIMES reports that although 
the persistent decline in gray cloth prices 
has not yet occasioned any sharp un- 
easiness among producers of finished 
goods, buyers will have a tendency to 
hold off on future purchases for the time 
being, according to Worth Street com- 
ment. 

In the field of ‘‘controlled’”’ commodity 
prices, on the other hand, the movement 
to boost prices continues. After almost 
.&@ month of “split” crude oil postings in 
the mid-continent with Continental and 
Barnsdall paying 17 cents a barrel more 
than major purchasing companies, dif- 
ferences were reconciled on January 28 
when Humble and Carter raised prices 
approximately 12 cents a barrel in Texas 
and the mid-continent respectively. All 
other purchasers met the new schedules. 
The immediate response to this advance 
was a series of upward revisions in tank 
car and dealer gasoline prices, ranging 
from 0.3 to 0.5 cents per gallon. 

Building activity showed rather marked 
improvement in January, judging by 
preliminary statistics. On a seasonally 
adjusted basis, average daily Dodge con- 
tract figures for the first seventeen busi- 
ness days of the month were the highest 
since March, 1931, with the exception of 
December, 1935. Residential contracts 
were the highest since March, 1931, with 
the exception of August, 1936. Non- 
residential private contracts were sharp- 
ly higher. 

Many financial writers continue to 
emphasize their belief that the recent 
expansion in industrial production and 
prices has been almost entirely the re- 
sult of ‘natural recovery forces.” The 
whole matter, however, is largely one of 
opinion. Nobody could possibly deter- 
mine with statistical accuracy what per- 
centage of the recovery has been the re- 
sult of natural forces and what percent- 
age has been the result of artificial gov- 
ernment influences. All that we do 
know is that the percentage of artificial 
influences has been greater in the pres- 
ent than in any previous recovery. 

As the recovery continues, moreover, 
we tend to forget that many of these 
artificial influences are still operating. 
We accept government intervention in 
business as a matter of course and neg- 
lect, for example, such items as this: 

Up to the end of November, 1936, ac- 
cording to testimony before the sub- 
committee of the Committee on Appro- 
priations of the House of Representa- 
tives, the FHA had acepted for insur- 
ance, under the Federal Housing Act, 
mortgages amounting to $570,433,846, of 
which 37 per cent was for new construc- 
tion. How much of the recovery in the 
construction industry would have oc- 
curred if it had not been for this gov- 
ernment guarantee? There is no way 
of telling. There is not even any way 
of telling whether it would have been 
more or less. There is even less cer- 
tainty about the long-run economic value 
of the kind of promotion that is being 
carried on by such agencies as the FHA. 
In private enterprise the value of ad- 
vertising promotion is determined by re- 
sults. If a private concern spends too 
much on advertising the Sheriff will 
quickly put an end to that concern’s un- 
economic expenditure. But in govern- 
mental activities of that sort there is no 
automatic check. 

That this is no academic question is 
proved by the fact that according to 
the budget for the fiscal year 1938 the 
FHA is expected to cost $16,000,000, as 
compared with an estimated cost of $15,- 
000,000 in the fiscal year 1937 and an 

actual cost of $14,504.600 in the fiscai 





year 1936. In its work of trying to 
persuade people to take advantage of 
its beneficence the FHA, according to 
a statement submitted to the House sub- 
committee, employs 127 persons in its 
“public relations and education” activi- 
ties, including an art director at a sal- 
ary of $5,200, a chief editor at $6,500, a 
head writer at $4,600, a chief radio sci- 
entist at $4,200, two principal writers at 
$4,000 and one at $3,800, a radio speaker 








The ANNALIST, February 5, 1937 


houses will be financed by mortgages 
insured by the Federal Housing Admin- 
istration. In fact, the percentage is 
probably over one-third for the period 
since the month of July and on through 
the month of October; and, in addition, 
a large percentage of the remaining con- 
struction has been stimulated through 
the efforts of the Federal Housing Ad- 
ministration.” 

In addition, of course, this increase in 
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at $2,600 and two script writers at $2,600 
and $2,000 respectively. 

In his testimony before the subcom- 
mittee, Mr. McDonald, the FHA Admin- 
istrator, was enthusiastic about the part 
played by the FHA in stimulating new 
construction: ‘On the basis of building 
permits, we estimate that 129,000 dwell- 
ing units were constructed last year, of 
which approximately 105,000 were one 
and two family residences; and this year 
there have been close to 210,000 for one 
and two families. Since the month of 
July approximately one-third of those 


building activity has stimulated manu- 
facturing activity in the building supply 
and allied industries, one result of which 
is reflected in the accompanying table 
giving a preliminary survey of the net 
income of the comparatively few corpo- 
rations that have thus far reported for 
1936. Four of these companies were in 
the building material and supply trade 
and in the aggregate, as the table shows, 
they practically doubled their earnings 
last year. If it is true as suggested by 
Mr. McDonald that the Federal Govern- 
ment is still responsible for the stimula- 
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tion of building activity, the building 
supply manufacturers are going to con- 
tinue favorably inclined toward govern- 
ment intervention in this particular field, 
even though their leading officials at 
Chamber of Commerce meetings vocifer- 
ously denounce “government in busi- 
ness” and demand the withdrawal of 
government support (from every indus- 
try except their own). 

Since the Seventy-fifth Congress con- 
vened on Jan. 5, about 6,000 bills have 
been introduced. A large percentage 
have as their object the regulation of 
some important aspect of the economic 
activity of the country. 

This is mercantilism run riot. To ap- 
preciate its significance requires no pro- 
found knowledge of the history of mer- 
cantilism in England and elsewhere in 
the seventeenth and eighteenth cen- 
turies, though that is helpful. The coun- 
try had sufficient experience with its 
consequences under the NRA, when 
trade languished. 
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The Week in Washington 


President Roosevelt was primarily en- 
gaged in directing Federal flood-relief 
activities. He discussed neutrality with 
Secretary Hull and Senator Pittman, the 
maritime strike with Senator McAdoo 
and wages and hours of labor with Mr. 
Richberg. Mr. Roosevelt told the press 
that he favored granting the power of 
subpoena to the Labor Department and 
that legislation on wages and hours and 
on child labor will take precedence over 
trade practice laws in the administra- 
tion’s program. The President recom- 
mended to Congress a $5,000,000,000 
public works program to be expended 
over a period of six years. 

Senator McKellar called upon Dr. 
Arthur Morgan, chairman of TVA, to 
resign if he “had cold feet” over the 
power program. The Senate passed the 
First Deficiency Bill which then went 
to conference, approved the bill to ex- 
tend the government’s guarantee of 
FHA debentures, debated the constitu- 
tionality of the bill to limit the courts’ 
powers of injunction on Federal laws 
and formed a joint committee to study 
the President’s plan for reorganizing 
the executive branch of the government. 
Senator Vandenberg submitted a _ reso- 
lution to amend the Social Security Act. 
Another group of Senators, headed by 
Vandenberg and Nye, introduced the 
War Profits Tax Bill. The Senate also 
received the FTC’s report on the fruits 
and vegetables business and a resolu- 
tion to investigate the General Motors 
Corporation. 

The House passed the Ramspeck Civil 
Service Bill and the Independent Offices 
Supply Bill, appropriating $1,046,757, 
143, and received the annual report of 
the FHA, a Republican resolution to 
amend the Social Security Act and a 
resolution calling upon Secretary Per- 
kins to furnish data on the automobile 
strike. Representative Wigglesworth 
urged an investigation of an alleged 
radio monopoly. 

The Interstate Commerce Committee 
was urged to repeal the long and short 
haul provisions of the Interstate Com- 
merce Commission Act. The Ways and 
Means Committee voted to extend the 
reciprocal trade agreements authority. 

The Supreme Court refused to review 
a Massachusetts case challenging the 
constitutionality of the Social Security 
Act 
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HE irregularity of prices which 

characterized the stock market a 

week ago was succeeded by con- 

siderable strength in many groups 
during the past week and a general ad- 
vance which has carried the averages 
into new high ground. A sharp advance 
in steel stocks on Friday and Saturday 
led the market and was followed by sub- 
stantial gains in oil and copper issues on 
Monday. Averages of the market as a 
whole showed little material change on 
Monday, but a rise in railroad and cop- 
per stocks on Tuesday was in turn fol- 
lowed by considerably greater strength 
in steel, retail, railroad equipment and 
railroad stocks on Wednesday. The 
utility, automobile, automobile accessory 
and aviation groups were for the most 
part unchanged, although some _indi- 
vidual issues were up moderately. There 
has been a slight tendency for the vol- 
ume of trading to increase, but activity 
is still moderately less than in the second 
and third weeks of January. Stocks 
were mixed on Thursday, with only a 
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minor change for the market as a whole. 

Practically all of the more important 
steel stocks, including United States 
Steel, Bethlehem, National, Republic, 
Inland, Youngstown Sheet and Tube and 
Wheeling have advanced, and on Thurs- 
day United States Steel reached par. 

Continued uncertainty in the motor in- 
dustry and threats of violence in the 
General Motors strike have prevented a 
widespread gain in the motor or motor 
accessory stocks, while some _ issues, 
notably Chrysler, Timken Roller Bear- 
ing, Electric Auto-Lite, Hudson and 
Studebaker, moved upward. The rails 
were rather strong, especially on 
Wednesday, with Southern Railway and 
Great Northern making somewhat 
greater headway than the group as a 
whole. The major railroad equipment 
issues have also advanced vigorously. 
Several construction stocks, Lone Star 
Cement, American Radiator, Crane Com- 
pany, Armstrong Cork and Carrier Cor- 
poration in particular, were strong dur- 
ing the past week, as were Montgomery 
Ward, Sears Roebuck and other retail 
trade issues. 

It was reported on Wednesday that 
some of the leading steel mills were re- 
jecting at current prices orders which 
cannot be shipped before the end of the 
current quarter. Prices of finished steel 
advanced during the last two months of 
1936, but it is pointed out that these rises 
were not sufficient to counteract entirely 
the general wage increases of last No- 
vember. Heavy backlogs of orders which 
result from greater buying of all impor- 
tant steel consumers reflects not only 
the fundamental strength of the business 
improvement, but also to some extent the 
fear that a strike may develop next 
Spring and a desire of steel consumers 
to protect themselves against this pos- 
sibility. 

The compromise advance of oil prices, 
which was announced last Thursday by 
leading purchasers in the midcontinent 
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THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS 


NDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK 
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Steel, Oil and Machinery Issues 


and Texas oil fields, appears to have had 
a favorable effect upon oil stocks as a 
group. The view was expressed that, 
because of the tendency for stocks of 
gasoline to accumulate during the sec- 
ond half of 1936, this advance would not 
be followed by a general increase in the 
price of gasoline until next Spring, when 
consumption experiences its usual sea- 
sonal gain. Total crude oil production for 
the United States, on a seasonably ad- 
justed basis, has advanced steadily since 
the fourth quarter of 1934 and stocks of 
crude petroleum, also seasonally adjust- 
ed, have declined without material inter- 
ruption since the fall of 1933. Although 
gasoline stocks, after seasonal adjust- 
ment, advanced moderately in the last 
half of 1936 and were then considerably 
above corresponding 1935 levels, they re- 
mained below the peaks reached in the 
late Summer of both 1933 *nd 1934. 
Prices of oil products other than gaso- 
line have improved, and the outlook for 
earnings of the more favorably situated 
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companies in this industry appears rea- 
sonably favorable. Among the oil stocks 
showing the greatest gains during the 
past week were Phillips Petroleum, Tex- 
as Corporation, Pure Oil, Humble Oil, 
Amerada and the Standard Oil groups. 

Railroad gross revenues reported for 
the final months of 1936 present a very 
favorable aspect of the outlook for the 
railroads as a group and especially for 
roads which depend primarily upon in- 
dustrial rather than agricultural traffic. 
Although substantial gains were shown 
by individual Western and Southern 
carriers, the most consistent improve- 
ment during last November and Decem- 
ber, on a_ seasonally adjusted basis, 
occurred on roads operating in Eastern 
industrial territory. Seasonally adjusted 
carloadings of many roads are at their 
1930 levels or better, and net railway 
operating income of Class I roads in 
November reached the highest point 
since early in 1931. 

The outstanding development in the 
credit situation has been the order is- 
sued on Saturday by the Federal Reserve 
Board which increased reserve require- 
ments of member banks by 33% per cent. 
This rise, together with that of last July, 
utilizes the full power of the Federal 
Reserve Board to increase requirements 
100 per cent, and is to be effective one- 
half on March 1 and one-half on May 1. 
This step was not unexpected in banking 
circles and on Monday discount rates 
on bankers’ acceptances were raised one- 
eighth to one-sixteenth of 1 per cent. 

There has been little change in the 
general level of bond prices during the 
past week, although, after recovering 
slightly on last Thursday, high-grade 
bonds continued to decline. This decline 
has proceeded, however, at a somewhat 
more gradual rate than during the pre- 
vious week. C. R. 
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if steel trade expectations for the next 
jour months are fully realized, stocks of 
iron ore at Lake Erie docks and in fur- 
nace yards on May 1, when the new sea- 
son opens, will be the lowest for that date 
in many years, presaying a heavy ore 
movement in 1937. For that reason, and 
also because of a prospective advance in 
Lake Superior ore prices owiny to the 
higher labor costs, the following article 
is of timely interest. The author has 
previously contributed to THE ANNALIST 
two companion articles that dealt with 
the raw materials of the steel industry: 
“Recent Changes Affecting the Use of 
Piy Iron Output as a Business Barom- 
eter.” in the issue of Oct. 30, 1936, and 
“Why Steel Scrap Prices Are Usually. 
But Not Always, a Steel Trade Barom- 
eter.” in the issue of Dec. 11, 1936. 
VER a period of years the con- 
sumption of iron ore in the manu- 
facture of pig iron has been grad- 
ually undergoing a considerable 
change. Not only has the consumption 
of ore per ton of pig iron produced been 
declining at a consistent rate, because of 
the growing use of scrap, cinder and 
scale in the blast furnace charge, but 
this reduction is emphasized to an even 
greater degree when ore consumption is 
compared with steel ingot production. 
The increasing use of scrap in _ steel 
making has had a very definite effect 
upon ore requirements. 


Downward Trend in Ore 
Requirements 


The Lake Superior Iron Ore Associa- 
tion has compiled from the American 
Iron and Steel Institute records some 
interesting statistics showing the changes 
that have been occuring in blast furnace 
practice with respect to the consumption 
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‘other than ore used in the manufacture 


of pig iron in the blast furnaces of the 
United States was only 5.1 per cent of 
the total materials charged; in 1932, 
when extra emphasis was placed on 
economy in production costs, the amount 
was 14.6 per cent, while in more recent 
years it has been 10 or 11 per cent. In 
this factor alone there has heen a de- 
cided saving in ore consumption. In 1910 
1.895 tons of ore were used for each ton 
of pig iron; in 1930 1.73 tons and in 1932 
only 1.496 tons. 

In 1935 the figure had risen to 1.693 
tons, but the general trend is downward, 
the 1932 low record having been the re- 
sult of the exceptional circumstances 
prevailing in that. year. The decline in 
the consumption of ore and the corre- 
sponding increase in the percentage of 
other materials have constituted an al- 
most uninterrupted trend for more than 
two decades. These averages, it should 
be noted, are for all iron ore, both do- 
mestic and imported, consumed in the 
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Iron Ore Production, Shipments, Stocks and Prices 


As Steel Trade Barometers 


By C. E. 


WRIGHT 


Managing Editor, The Iron Age 


United States, and include some dis- 
tricts where ore consumption per ton of 
iron is still relatively high. For exam- 
ple, Alabama, where blast furnaces in 
recent years have consumed as much as 
2.435 tons of ore for each ton of pig iron 
produced. 

Considering that the average ore con- 
sumption has already been brought down 
to a great extent, there is a question as 
to how much, if any, further reduction 
can be made, but it is interesting to ob- 
serve that had the present low ratio of 
ore to pig iron been in effect a few dec- 
ades ago, many millions of tons of iron 


000 tons, a result of the fact that steel 
companies carried over large stocks from 
the 1931 season, which they desired to 
liquidate rather than increase. In the 
three preceding years shipments and 
consumption were fairly closely balanced. 

Statistics of Lake Superior ore at Lake 
Erie docks and in stocks at furnaces are 
available once a month, being issued by 
the Lake Superior Iron Ore Association. 
These data on stocks, together with the 
figures on consumption of ore from 
month to month, are a valuable guide to 
the status of pig iron and steel manufac- 
turing. but it is doubtful whether they 











100;— Sage oa 
= SRS 

| | 
ae | — 
50r- — 























LAKE SUPERIOR ORE SHIPMENTS AND STOCKS 







10 
8 
” 
z & 
e $s 
& 4 
” 
z 
2 
a) 
os 
= 
SOURCE: LAKE SUPERIOR IRON ORE ASSOCIATION 
J 
i 1862 70 80 90 


PMENT 80 


MILLIONS OF TONS 








- of 
00 10 20 30 1936 














ore would have been conserved for future 
use. 

There is no precise basis for compari- 
son of ore consumption with steel ingot 
preduction, but for purposes of illustra- 
tion it may he cited that in 1916, the 
year of greatest ore consumption, the 
amount of ore used per ton of open- 
hearth and Bessemer steel ingots and 
castings was approximately 1.7 tons, 
while in 1930 only 1.32 tons of ore per 
ton of ingots and castings were con- 
sumed, and in more recent years the 
figure has gone even lower. 


Ore Shipments as a Barometer 


Lake Superior ore shipments are, un- 
der normal conditions, to be considered 
as a fairly good barometer or forecast 
of the probable trend of steel production. 
At least the volume, or lack of volume, 
presents a composite view of the ideas of 
steel manufacturers as to what their re- 
quirements will be from the end of one 
ore shipping season to the opening of 
the next. However well this rule may 
work in good or fair years in the steel 
business, it did not work in the depres- 
sion year 1932, when Lake Superior ore 
shipments, at only 3,588,608 tons, were 
not only the lowest since 1886 but were 
greatly exceeded by Lake Superior ore 
consumption, which amounted to 9,837,- 


are as Often referred to as the monthly 
figures that are also available on pig 
iron and steel ingot production, which 
are indices best understood by students 
of the iron and steel industry. To those 
who wish to include ore figures in their 
analyses of the industry it may be ex- 
plained that Dec. 1 and May 1 are the 
significant dates in the Lake Superior 
iron ore calendar. December marks the 
completion of the Lake shipping season, 
while May 1 marks the opening. 


Ore Stocks Statistics 


Therefore, the stocks that have been 
brought down up to Dec. 1 afford a 
measure of the iron and steel industry’s 
expectations as to its requirements dur- 
ing the Winter, while the amount that 
has been left over on May 1 indicates 
to some extent the probable size of the 
ore movement in the season just open- 
ing. If ore stocks have run low and 
business is improving, a gain in ore 
movement over that of the previous sea- 
son is not improbable, whereas, if ore 
stocks are rather large and the trend of 
business is downward, a restricted ore 
movement is undoubtedly foreshadowed. 

A heavy ore movement in the 1937 
season is indicated by the fact that ore 
stocks at Lake Erie docks and in. fur- 
nace yards on May 1 next will be the 


lowest in many years. Although ore 
shipments increased sharply last year 
to 44,822,023 gross tons, or 16,459,655 
tons more than in 1935-—-the movement 
did not keep pace with increased con- 
sumption by the iron and steel industry. 
Monthly ore consumption passed the 
4,000,000 ton mark in September last 
and quite possibly will have reached a 
total of 50,000,000 tons in the year end- 
ing May 1, or approximately 5,000,000 
tons more than the amount of ore shipped 
last season. Stocks remaining on docks 
and at furnaces will be reduced to about 
14,000,000 tons by May 1, possibly to 12,- 
000,000 tons, if steel trade expectations 
for the Spring months are fully realized. 
The lowest point to which ore stocks on 
May 1 have gone in many years was 
15,929,901 tons on May 1, 1929. 

Higher labor costs in ore mining, 
caused by the wage advance that went 
into effect Nov. 16, 1936, clearly fore- 
shadow a rise in ore prices for the 1937 
season. 


Significance of Prices 


Some years ago the annual opening of 
the Lake Superior ore season was a real 
event in the iron and steel trade, but in 
recent years nearly all steel companies 
have acquired ore properties either by 
outright purchase or on lease, and con- 
sequently the amount of ore that is sold 
in the open market has dwindled. Never- 
theless, the opening of the ore season has 
a definite significance still, in that prices 
are at that time announced and these 
prices usually remain unchanged until 
the beginning of another season. A\l- 
though most of the large steel compa- 
nies, as has already been stated, do not 
buy iron ore, they are definitely inter- 
ested in the prices because of their large 
inventories of ore. These prices are gen- 
erally accepted by government authori- 
ties and others as the basis for inventory 
charges in making up income tax returns 
and for other purposes. 

Prices of Lake Superior ore are quoted 
per ton and are based on ore containing 
51.50 per cent of metallic iron, 0.045 per 
cent of phosphorus and 10 per cent of 
moisture for the Bessemer grades and 
51.50 per cent metallic iron and 12 per 
cent moisture for the non-Bessemer ores. 

There were no changes in ore prices 
through 1929, 1930, 1931 and 1932. Dur- 
ing that period the quotations were $4.80 
a gross ton, or 9.52 cents a unit for old- 
range Bessemer; $4.65 a ton, or 9.029 
cents a unit for Mesabi Bessemer and 
old-range non-Bessemer, and $4.50 a ton, 
or 8.378 cents a unit for Mesabi non- 
Bessemer. The lowest prices ever quoted 
for these ores were $2.60 a ton for old- 
range Bessemer in 1897, $2.15 for Mesabi 
Bessemer in 1895, $1.85 for old-range 
non-Bessemer in 1898, and $1.75 for Me- 
sabi non-Bessemer in 1898. 


Grade and Quality 


Variations in iron ore from the estab- 
lished analysis upon which the quoted 
prices are based are arrived at by a 
straight unit charge or deduction for me- 
tallic content over or under 51.50 per cent 
and similarly for the phosphorus content. 
When the phosphorus averages 0.045 per 
cent there is no adjustment, but pre- 
miums are paid for a lower content and 
concessions are made for higher phos- 
phorus. 

The adoption in 1925 of a 51.50 per 
cent standard of metallic iron for all 
Lake Superior ores was brought about 
by the fact that the average amount of 
iron in the natural state in these ores 
had been undergoing a gradual decline 
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over a period of years. In the earlier 
days of Lake Superior ore mining the 
richer ores were taken from the ground, 
so that in recent years the ore companies 
have had to take leaner ores. For ex- 
ample, the records of the Lake Superior 
Iron Ore Association show that the aver- 
age iron content of Lake Superior iron 
ores in 1902 was 55.39 per cent. A de- 
cline in the average amount of iron be- 
gan shortly after that and has been 
fairly continuous, a low point of 51.15. 
per cent having been reached in 1928, 
whence there was a recovery in later 
years. But the recent peak was 52.16 in 
1932. 


Progress of Beneficiation 


Beneficiation of the lower-grade iron 
ores has been making slow but steady 
progress in recent years. By various 
methods, such as crushing and screen- 
ing, drying, hand-picking, washing, jig- 
ging, electro-magnetic separation and 
sintering, the quality of low-grade ores 
has been improved to make them more 
suitable for blast furnace use. 

The amount of beneficiated ore shipped 
from the Lake Superior region has grown 
more rapidly than that from the country 
as a whole. Even in a year such as 
1932, when economies of production all 
along the line were extremely important 
to the steel industry, the amount of 
beneficiated ore shipped from the Lake 
Superior region was 1,196,129 gross fons. 
or 33 per cent of the total shipments, 
while in 1933 and 1934 beneficiated ore 
from Minnesota alone was over 20 per 
cent of all merchantable ore produced. 
These figures have an important bearing 
on the length of time that the Lake 
Superior reserves will serve the Ameri- 
can iron and steel industry. 

While ore experts have frequently 
stated that the richer surface ores of the 
Lake Superior region may be exhausted 
within forty or fifty years, assuming an 
average annual shipment of around 50,- 
000,000 tons, this does not mean that the 
full resources of that area will have dis- 
appeared in that time There still will 
be a vast quantity of the leaner ores, 
which will be utilized through the bene- 
ficiation processes that are in growing 
use. Moreover, the increasing consump- 
tion of scrap both in the blast furnace 
and in the steel-making furnaces, will, 
as stated previously, tend toward ore 
conservation. 

However, the consumption of Lake Su- 
perior ores in comparison with the total 
ore consumption in the United States has 
been steadily gaining in recent years. In 
1890, for example, Lake Superior ore 
represented not much more than half of 
the total ore shipments of the United 
States—55.77 per cent, to be exact— 
while in 1931 the proportion of Lake 
Superior ore was 83.12 per cent, and in 
1936 it was about 86 per cent. 


Lake Superior Ores 


Many iron mines throughout the world 
have been worked for centuries, but none 
has yielded such an enormous quantity 
of ore within such a relatively brief time 
as those of the Lake Superior region. 
From the beginning of the movement in 
1854 the total amount of ore shipped 
from that region has considerably ex- 
ceeded a billion and a half tons. This is 
more than the present total known re- 
serves in Minnesota and Michigan. The 
Minnesota Tax Commission estimated 
reserves in that State as of May 1, 1935, 
at 1,239,796,460 tons, while the Michigan 
reserves as of Jan. 1, 1936, as estimated 
by the Michigan Board of State Tax 
Commissioners, were 158,424,248 tons, a 
decrease in Minnesota from 1931 of about 
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4,500,000 tons and a decrease in Michigan 
from 1932 of over 8,500,000 tons. 

According to the Bureau of Mines the 
reduction of reserves in Minnesota in the 
ten years ended with 1930 amounted only 
to 76,132,000 tons, although shipments 
during that period were 364,141,000 tons, 
indicating that the ore added by new 
discoveries, by the extension of deposits 
beyond the arbitrary limits imposed by 
mine appraisers, and by the inclusion of 
deposits not previously considered mer- 
chantable amounted to about 228,000,000 
tons during that time. 

Reduction of reserves in Michigan dur- 
ing the same ten-year period amounted 
only to 28,757,000 gross tons, notwith- 
standing the fact that a total of 132,- 
236,000 tons was shipped during that 
time. New ore discoveries amounting to 
about 103,479,000 tons were indicated for 
that decade. 


Vast Influence on Location of Steel 
Industry 


Although the Lake Superior reserves 
are being depleted more rapidly than 
any other important mines jhave been 
in the world’s history, neither this gen- 
eration nor the next need entertain the 
fear that the industrial map of the 
United States will be radically changed 
through a shifting in the country’s prin- 
cipal ore base. The Lake Superior re- 
serves have exerted a more profound in- 
fluence upon the development and loca- 
tion of the country’s leading industrial 
units than is generally realized. They 
have brought a concentration of manu- 
facturing in metal-working lines in the 
Central States adjacent to the Great 
Lakes. This has been through a gradual 
shift over a long period of years from 
East to West. Pig iron production in 
Illinois, Indiana and Michigan grew from 
10.58 per cent of the total United States 
production in 1902 to more than 23 per 
cent in 1935, while Eastern districts, 
such as Eastern Pennsylvania and Vir- 
ginia, showed a marked decline during 
the same interval. 

Although Lake Superior ores are 
transported 1,000 miles or more to fur- 
naces in the iron and steel producing 
belt of the central section of the country 
—a haulage which for length finds no 
counterpart in the world except where 
foreign ores are used—the economies of 
Lake Superior ore are so great that the 
present steel industry has been greatly 
influenced in the location of its plants by 
the factor of availability as well as near- 
ness to markets. 

Hence, over a period of years the coun- 
try has seen the establishment of steel 
plants on the shore of Lake Erie, at 
Cleveland and Buffalo, and on the Detroit 
River at or near Detroit, while the great 
steel town of Gary, Ind., was built on 
that site partly because of easy access to 
the Chicago marketing area but to a 
large extent because Lake Superior ore 
could be put in there without a costly 
rail haul. 

Questions are frequently raised as to 
length of time that the present ore re- 
serves of the world will last. Experts 
point to the fact that iron mines on the 
island of Elba have yielded ore for 
twenty-five centuries or more and that 
ore mines in Austria have been worked 
for fully twenty centuries. It is esti- 
mated that 30 billion tons of iron ore 
of commercial quality is in existence 
throughout the world, of which about 66 
per cent is in North and South America. 
The mere fact that this ore is in exis- 
tence, however, does not mean that it is 
available for commercial use. 

Availability to markets is one of the 
important factors but not the only one. 


There must also be abundant coal re- 
sources, so that these two essential steel- 
making raw materials may be brought 
together at lowest possible cost. There 
are vast stores of iron ore, for example, 
in the interior of Brazil, much richer in 
iron content than the Lake Superior 
ores; but the lack of markets and of 
suitable fuel, and the high cost of trans- 
portation, cause these mines to lie vir- 
tually dormant. Newfoundland ores are 
rich in iron and are directly on the sea, 
affording easy mining and transporta- 
tion, but until there is a deep waterway 
between the Atlantic Ocean and the 
Great Lakes they cannot reach the in- 
terior of the United States, so their field 
is the eastern shore of the United States 
and Europe, a limited market. In Cuha 
iron mining has languished because of 
the cost of moving undried ores in their 
natural] state. 

As Dwight E. Woodbridge, a _ well- 
known ore authority, has expressed it: 
“The growth of the iron industry of a 
country, in relation to its consumption of 
iron and steel, depends largely on the 
character, extent and availability of its 
coal resources. Sweden and Spain are 
rich in iron but poor in mineral fuel, and 
they export most of their ore to coun- 
tries that have abundant and suitable 
fuels, themselves making but a small 
amount of pig iron in proportion to their 
wealth of ores and their populations. 
[This was written before the Spanish 
civil war, which has caused the accumu- 
lation of large quantities of unshipped 
Spanish ore.] Great Britain depends to 
a considerable extent on imported ores, 
but she occupies a leading place as a 
manufacturer of steel. She has the coal. 
The United States is fortunate in that it 
has within its boundaries widely dis- 
tributed and abundant supplies of both 
ore and fuel.” 


Alabama Mines Good for 300 Years 


Consider the situation at Birmingham, 
Ala. The iron furnaces and steel mills 
of that district have an abundant supply 
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of iron ore and coal at their very doors. 
Alabama has had for many years the 
lowest pig iron producing costs in the 
United States. Although Alabama mines 
have in recent years produced about 9 to 
10 per cent of the total amount of ore 
shipped in the United States, ranking 
next to the Lake Superior mines, the pig 
iron production of that State has not 
been above 7 to 8 per cent of the total 
for the country. In other words, the Ala- 
bama district has the perfect combina- 
tion of cheap and easily accessible ore 
and coal but lacks the large industrial 
markets of the North. 

In all probability the Birmingham 
mines will be the longest-lived ore mines 
of importance in the United States, not 
only because of the tremendous amounts 
of ore that still exist there but also be- 
cause of the fact that mining operations 
have been carried on at a much slower 
rate than in the Lake Superior district. 
At the rate of production of recent years 
the Alabama mines may be expected to 
last for upward of 300 years. 

Other States outside of the Lake Su- 
perior and Birmingham districts which 
have for many years produced consider- 
able quantities of ore are New York, New 
Jersey and Utah, with lesser amounts 
shipped from mines ix Tennessee, Mis- 
souri, Georgia, Colorado, Wyoming, 
Utah and New Mexico. 

Discovery of the Lake Superior re- 
serves antedated the successful develop- 
ment of the Bessemer steel process in the 
United States by only a few years. The 
opening of the Sault Ste. Marie Canal in 
1855 marked the real beginning of the 
Lake Superior ore movement in bulk. It 
was not until 1857, however, that ore 
shipments exceeded 25,000 tons in a year, 
and 1873 was the first year in which 
shipments passed a million tons. The 
movement has been irregularly upward 
ever since, with sharp declines in depres- 
sion years, but nothing of a drastic cur- 
tailment in shipments had occurred until 
1932, when the total movement was less 
than during any year since 1886. 
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Cigarette Consumption 153,170,000,000, Up 14 Per 


HE tobacco industry set another 

all-time high consumption record 

in 1936. As a matter of fact, new 

high records in cigarette consump- 
tion have become so regular that they 
have lost much of their news appeal. 
Cigarettes consumed last year totaled 
about 153,170,000,000, an increase of ap- 
proximately 14 per cent as contrasted 
with 134,609,000,000 used in 1935. The 
1936 output, moreover, was some 28 per 
cent above the pre-depression peak of 
120,000,000,000 in 1930. 

In the early part of last year several 
observers pointed out that cigarette con- 
sumption was approaching a climax and 
that year to year gains, using monthly 
figures, probably would not be as large 
as had been the case. It is noteworthy 
then that in September, 1936, some 14,- 
350,000,000 cigarettes were withdrawn 
for consumption, a gain of 33.1 per cent 
as compared with September, 1935. This 
was one of the largest year-to-year in- 
creases scored recently. December pro- 
duction, however, held a surprise for all. 
Output totaled 13,246,000,000 cigarettes, 
an increase of 34.5 per cent as compared 
with the last month of 1935. In addi- 
tion, consumption in December crossed 
the 10,000,000,000 mark for the first 
time in history. This unusually wide 
gain, however, may have been the result 
of forward buying by dealers in anticipa- 
tion of the price increases which were 
announced last month. 

While all types of manufactured to- 
bacco moved higher last year, there was 
comparatively little interruption in the 
downward trends in both cigars and 
smoking tobacco. The annual output of 
the three main divisions of the tobacco 
industry is shown on the accompanying 
chart, which clearly indicates the posi- 
tion of cigarettes in relation to other 
tobacco products 
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Among the principal industries of this 
country the present level of activity in 
the tobacco industry is only surpassed by 
plate glass manufacture and petroleum. 
Naturally, such new fields of enterprise 
as radio, aviation, Diesel engines and 
rayon are also operating at exceptionally 
high levels. 

’ As has been pointed out in previous 
issues of THE ANNALIST, there is a 
marked tendency for decided shifts of 
consumer preference in cigarettes. This 
is particularly true of the “Big Four” in 
the industry. Last year was no excep- 
tion. As indicated by preliminary sur- 
veys, Old Golds, produced by P. Lorillard, 
probably showed the widest percentage 
gain among the top four. As far as is 
known Reynolds’ Camels experienced a 
greater gain than did the industry as a 


Cent to New 


By LA RUE 


whole and the same is reported true of 
Lucky Strikes, manufactured by Ameri- 
can Tobacco. The position of Chester- 
fields, a product of Liggett & Myers, was 
probably fourth from the standpoint of 
relative percentage gain. This year the 
entire picture can change again. 

This shifting of consumer preference 
is well known in the cigarette industry 
and more than likely has as its base the 
advertising methods used by the leading 
companies. That the tobacco units are 
aware of this fact is well proved in the 
rather frequent changes in “ad style” in 
an effort to arrive at a type which will 
meet with the proper public response. 
Advertising expenditures of tobacco com- 
panies were increased sharply last year. 
The Robinson-Patman Act, which pro- 
hibited certain kinds of advertising for- 
merly used, especially in relation to deal- 
er displays and the like, has resulted in 
larger appropriations for advertising in 
the regular channels. Radio advertising 
by tobacco companies expanded some 40 
per cent last year as measured in dollar 
volume. The amount spent for magazine 
space’rose some 5 per cent. There is no 
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way of ascertaining the amounts spent 
for advertising by the individual com- 
panies. 

As a result of better consumption and 
the removal of the “Triple A” processing 
tax the earnings of most tobacco com- 
panies were higher last year than in 
1935. Thus far but two tobacco com- 
panies have issued annual reports, but 
both show substantial improvement. The 
profits of Liggett & Myers were some 
43 per cent higher than in 1935, while 
those of R. J. Reynolds were 22 per 
cent greater. 

Despite the outlook for improved 
earnings, stock prices remained stag- 
nant during the greater part of last 
year. While virtually all other groups of 
securities were rising steadily, tobacco 
stocks were actually declining. Using 
the indices of THE ANNALIST, three to- 
bacco stocks lost about 3.7 per cent from 
the beginning of last year through Dec. 
31. The index of seventy-two industrials, 
however, rose some 29 per cent during 
the same time. 

This poor action on the part of the 
tobacco equities might be accounted for 


by three factors. The first is that tobac- 
co companies are not likely to show any 
phenomenal increases in profits; second, 
they have to face the problem of higher 
raw material costs as clearly indi- 
cated by the recent burly tobacco auc- 
tion, at which prices were more than 
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100 per cent higher than in 1935; third, 
the companies are threatened by taxa- 
tion, especially from the States. In this 
connection a bill was recently introduced 
in the New York State Legislature to 
place a tax on cigarettes. 


Labor Union Demands Would Cost Railroads 
More Than a Billion Dollars a Year 


By GEORGE GERRY BOARDMAN 


HE demand of the leaders of cer- 
tain labor unions on the railroads, 
representing 300,000 of their 
1,100,000 employes, for an _ in- 
crease of 20 per cent in wages, together 
with the labor bills now in Congress, 
one of which demands a six-hour day 
for the railroads’ union labor with pay 
for eight hours, creates just cause to 
pause and ponder over a situation which 
has gone so far beyond reason that it 
should quicken the attention of every 
thoughtful American. 

At present union labor on the rail- 
roads is being paid higher average 
annual wages than the employes in other 
large industries, and this has existed 
during the depression years. 

The following estimate of what the re- 
sult would have been to the railroads’ 
returns for 1936 if a 20 per cent increase 
in wages for all their union employes, 
together with the labor bills now before 
Congress, had been in effect presents an 
interesting picture of what the demands 
of union labor on the railroads mean in 
additional payments. 

TABLE I. ESTIMATED COST TO 
RAILROADS 
Six hour day with eight hours 

OO EEE LR ee 
Train length bill calling for 

shortening of trains, thus in- 

creasing service, maintenance 
and emploves 
ci Oe | ae eer one 
Twenty per cent increase to 


MIR IO 5 cas she cscs e seuss 462,000,000 
Pension and social security bills 70,000,000 


$440,000,000 


175,000,000 
80,000,000 


Total increased payments to 
SNOT MOT 50:2 0s onicone sae $1,227,000,000 





To complete the picture it should be 
stated that such an increase in expenses 
would have changed an estimated net in- 
come of $170,000,000 in 1936 into a 
deficit of $1,057,000,000. 

Simply the first item above—namely, 
the additional cost of $440,000,000 for 
the six-hour day—would have bank- 
rupted nearly every railroad in the coun- 
try which is not now in the hands of re- 
ceivers or trustees. 


Up to Feb. 1, 1932, or for more than 
two years after the depression began, 
the union employes were paid the same 
basic rates as existed in 1929. The re- 
duction made in 1932 was only 10 per 
cent. Meanwhile, other large industries 
had, in 1930 and 1931, reduced the wages 
of their employes from 10 per cent to 
20 per cent and more. The railroads’ 
officers and their assistants, and thou- 
sands of others of their non-union em- 
ployes, had been forced, in 1930 and 
1931, to take two or more reductions in 
wages aggregating from 20 per cent to 
40 per cent and even more. Again, due 
to: government intervention, the afore- 
said reduction in wages of the union em- 
ployes was fully restored in April, 1935, 
although many thousands of non-union 
employes have not yet had their wages 
restored. 


TABLE II. BENEFITS TO EMPLOYES 
Average 
Average Average Benefit 
Annual Living to Each Total 
Wages Costs Employe Benefits 
(Basis $1 (Basis $1 on $1 to All 
Employes 


of 1929) of 1929) in Wages 
1929 ....$1.00 $1.00 ave 
Cee = 


$53,566,548 
182,264,478 


1931 . -867 087 

1932 . 841 TTT 064 96,820,224 
1933 . -829 -T48 081 113,711,040 
1934 -864 -794 -070 106,354,570 
1935 -948 -831 117 192,256,038 
1936 *.989 848 = *.141 259,158,000 


Total benefits to employes, ed, 
eines eh fn si Ae $1,004, 130,898 
Average per year .......... 143,447,271 
*Wages in November and December, 1936, are 
estimated. 

Living costs of railroad employes are 
paid from the wages they receive, and 
in order to clarify the situation let us 
see how the railroads’ union employes 
have fared during the seven years to 
Dec. 31, 1936, as compared with the year 
1929. 

Table II shows, from 1930 to 1936, 
inclusive, the average annual wages of 
railroad employes, based on $1 of such 
wages in 1929; the average cost of living 
of wage earners throughout the coun- 
try (from regular monthly researches 


made by the National Industrial Confer- 
ence Board) based on $1 of the same in 
1929; the average benefit to each rail- 
road employe on every dollar of his 
wages each year—being the difference 
between the first and second columns; 
and the total benefits to all employes on 
their wages of each year by reason of 
the greater reductions in their living 
costs than in their wages. 

Table III shows the method by which 
the average annual wage has _ been 
reached on the basis of $1 of wages in 
1929. For example, the average of 
$1,653.18, shown for 1935, is 94.8 per 
cent of the $1,744.03 shown for 1929, 
which means that for every dollar of 
wages received by the average employe 
in 1929 he received 94.8 cents in 1935, 
as shown in Table II. 














TABLE II. ANNUAL WAGES 

Average 

Average Annual 
Number Wages per 

Total Wages of Employes Employe 
a $2,896, 566,000 RK i $1,744.03 
eee 2,550,788,000 1,487,839 1,714.43 
SS 2,094,994,000 1,258,719 1,664.39 
ee 1,512,.816,00 1,031,703 1,466.33 
. Sa 1,403,841,000 971,196 1,445.48 
ae 1,519,352,000 1,007,702 1,507.74 
: se 643,878,000 994,371 1,653.18 
WOE 6620 1,838,009,000 065,924 *1,724.27 

*Estimated. 


In view of the fact that, as already 
shown, the non-union employes had their 
wages reduced one or two years earlier, 
and by a larger percentage, than the 
union employes, it appears evident that 
all of the above $1,004,000,000 inured to 
the benefit of the union employes. 

On the other hand, it might well be 
asked how the railroads fared during 
this seven-year period when compared 
with 1929. In 1929, their net operating 
income was $1,251,000,000. For the seven 
years since then, to Dec. 31, 1936, the 
railroads, the employers, suffered a cu- 
mulative decrease in their net operating 
income under that of 1929 of about $4,- 
922,000,000, an average decrease of $700,- 
000,000 a year. " 
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Gradual Reorganization the True Remedy for Ills 
Of Farm Tenancy in South 


By BERNHARD OSTROLENK 


ENANCY in the South is bedeviled 

by the one-crop system, the be- 

setting sin of Southern agricul- 

ture. In the North agriculture de- 

veloped from subsistence to general 

farming, which is a far less spectacular 

type of agriculture than the large-scale 

farming in tobacco, rice, sugar and cot- 
ton that has developed in the South. 

To understand the Southern tenancy 
situation, it is necessary to sketch the 
picture as a whole. First, there is a 
group of owner-operators or part owners 
of farms whose 1,574,666 farms consti- 
tute 46 per cent of al) farm operators in 
the South. They farm 55.8 per cent of 
all Southern farm land. Only 11.6 per 
cent of these farmers are colored. Among 
these owner-operators can be found the 
best type of Southern farmers. These 
farms average, among the white owners, 
143.7 acres, which is not far below the 
154.8-acre average of all farms in the 
United States. Many of these farmers 
practice excellent rotations which con- 
serve the fertility of the soil. They have 
vegetable gardens and supplement their 
cotton production with some livestock 
production. 

A second group comprises the planta- 
tion owners who operate large tracts of 
land with hired labor. These farms are 
usually over 1,000 acres and many are 
10,000 acres. The average for the South 
in this group in 1935 was 1,635 acres, 
with an average farm value of $32,680, 
as against an average of $2,553 for all 
farms in the South. However, this group 
is not important, because it constitutes 
less than 1 per cent of all farms and it 
operates only 4.1 per cent of all Southern 
farm land. 


The Southern Tenancy Situation 


A third group is the tenants, conipris- 
ing 53.2 per cent of all operators and 
farming 40.1 per cent of the land. Ten- 
ants who have no monetary investments 
in the production of the crop are called 
croppers. The landlord provides the 
croppers with the land, a cabin, a mule 
and tools. He advances fertilizer, seed 
and food for the cropper’s family. The 
cropper usually pays one-half the crop 
for rent besides the advances made to 
him for crop production. The 1935 cen- 
sus showed that 39.1 per cent of the 
tenants farming 21.1 per cent of the 
Southern farm land were croppers. Col- 
ored farmers comprise about one-third of 
all tenants, but make up more than one- 
half of all croppers. 

Tenant farmers, not croppers, provide 
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some of their own tools and animals, and 
as rent for the land and cabin give the 
landlord either a cash return or one- 
third of the cotton and feed crops or 
some other stipulated return. The 1,831,- 
475 tenants and croppers farming 14,- 
936,024 acres constitute one important 
aspect of the Southern agricultural prob- 
lem. 

The census figures for tenancy in the 
South as a whole conceal the significance 
of the problem in specific regions. There 
are many States where tenant farmers 
constitute more than two-thirds of all 
farmers. Table I gives the States show- 
ing the highest percentage of farm ten- 
ancy in the South. 


TABLE |. FARM TENANCY 
Per Ct. , Per Ct. 
Mississippi ..... 69.8 | Oklahoma ..... 62.2 
a 65.6 | South Carolina. 62.2 
Alabama ....... 64.5 | Arkansas ...... 60.0 
Louisiana ..... 63.7 | Texas .... . 


Though the census for 1935 reports 
the average acreage Operated by a tenant 
to be 46.1 acres for white operators and 
22.8 for colored operators, the more usual 
area is 20 acres. A landowner will di- 
vide his land into farms of about 20 acres 
each and rent them out to croppers or 
tenants or both. At a central place he 
keeps an adequate supply of mules, tools 
and supplies for his tenants. 

In theory the tenants are entrepeneurs, 
since they are producers in their own 
right, but in practice they are unskilled 
workers of the lowest grade. Their 
methods of production are closely super- 
vised and their planting is restricted to 
cotton, if for no other reason than that 
for the most part they lack the skill, 
tools, seed and equipment to do any other 
type of farming. 


Earnings Unbelievably Low 


Their earnings are unbelievably low. 
This is not because of exploitation but 
because of the system of farming which 
can no longer be supported by present 
cotton prices. A little arithmetic will 
show this. The superior cropper is lucky 
if he gets eight bales of cotton on his 
twenty acres. The average is more nearly 
four bales. At 10 cents a pound, or $50 
a bale, the farm price that obtained dur- 
ing the greater part of 1936 (though it 
was as low as 5.5 cents in 1932-33). the 
gross annual income of the tenant is 
about $400. Between three and four bales 
must be paid for rent, seed, fertilizer and 
the use of tools, leaving the tenant less 
than $250 a year. This sum overstates 
the annual income of most tenant farm- 
ers. 

Even if by some miracie all farms and 
tools in the South were confiscated and 
turned over to the tenants, and a benevo- 
lent government subsidized all produc- 
tion costs, the poverty of the tenants 
would still remain. It would be alle- 
viated to a degree, but by no stretch of 
the imagination can a gross annual in- 
come of around $400 be considered as 
providing a reasonable standard of liv- 
ing. Moreover, this income is predicated 
on a theoretical yield of around 200 
pounds of cotton per acre on the entire 
farm. The actual average yield is around 
170 pounds, and portions of the land 
usually are not planted. Hence we have 
overestimated the renter income by from 
15 to 100 per cent. 

Landowners do not fare much better. 
When the farm price of cotton was 
around 5 cents, most landowners did not 


make enough from their shares of the 
tenants’ crop to pay taxes and interest 
on mortgages, to say nothing of covering 
other production costs and making some 
wages for management. Scores of land- 
owners were forced to give up their 
farms to creditors, who themselves be- 
came unwilling owners. Even today, with 
the farm price of cotton well over 12 
cents, there are many landowners with 
twenty or more tenants who do not get 
more than $1,000 annual net return. This 
return is not to be considered a profit. 
but is more like the wages of manage- 
ment, since the owners supervise the pro- 
duction of the crop. 

The basic difficulty is that under the 
present system of production, the return 
is not sufficient to reward adequately all 
factors of production. This would not be 
changed greatly if the farms were owned 
by the renters. A system of farm Owner- 
ship may or may not be preferable to the 
present system. It would depend on the 
intelligence and competence of the op- 
erators. A mere shift to widespread 
ownership, however, would not solve the 
problem. 


Need for Bigger Farms and Greater 
Diversification 

The problem of Southern tenancy, 
therefore, is closely allied with the whole 
Southern agricultural problem. It can- 
not be solved by simple government edict. 
It demands a many-sided approach. First, 
the size of Southern farms must be in- 
creased so as to permit crop rotation and 
the conservation of the soil. 

Second, livestock farming ought to be 
introduced. This would give employment 
to land and workers along a much-needed 
production. Philanthropic institutions 
spend millions for curing and eliminat- 
ing diseases in the rural South, when the 
most obvious condition that strikes a 
traveler is the scarcity of milk. One can 


travel for days at a time and find farmer 
after farmer who seldom or never has 
milk or dairy products for his family 
The introduction of diversified agricul- 
ture, something more akin to the gen- 
eral semi-self-sufficing agriculture of the 
North, would go a long way toward ab- 
sorbing land and labor and providing for 
higher standards of living and health. It 
is not suggested that cotton be aban- 
doned as a cash crop or that a complex 
dairy farming system can be introduced 
on a wide scale. The change must be 
made gradually. It will require educa- 
tion, financing and time. It is suggested 
that a more self-sufficing agriculture is 
entirely possible in order to increase the 
food income of the pruducers. 

Finally, it must be recognized that a 
large part of the rural labor force is now 
superfluous and is likely to become pro- 
gressively more superfluous. An intelli- 
gent planning of vocational education 
and vocational direction could alleviate 
much of the distress that accompanies 
the shift in production and the migration 
of people. 

Much of what has been outlined is 
fully recognized in the South. There is 
an effort to increase and diversify farm 
acreage. The shift to the cities is famil- 
iar to any one who has followed recent 
census figures, especially of the colored 
population. The school systems in some 
portions are doing commendable work in 
assisting by appropriate education. 

But these solutions are not political or 
spectacular. They require time, adjust- 
ment, education. If the Federal Govern- 
ment is to help, it must do so in harmony 
with the economic trends. Such assist- 
ance would be less spectacular than the 
fanfares about helping a few tenants to 
ownership through liberal credit policies, 
but it would go more nearly to the root 
of the problem. What the South needs is 
larger real income through diversified 
agriculture on farms sufficiently large to 
practice crop rotation. It must be helped 
to abandon its historic one-crop system. 
These changes in themselves will set in 
motion forces that will alleviate the pov- 
erty of Southern tenant farmers. 
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The Week 


DECLINE of 0.1 point in The An- 
nalist Weekly Index of Whole- 
sale Commodity Prices reflected 
a number of offsetting price 

changes. The grains were otf, on pros- 
pects of larger 1937 crops, butter and 
steers declined, rubber was weaker as 
the motor strike continued and cocoa 
broke again from its extreme gains of 
the past six months. Hogs, however, 
were up, as were coffee, cotton and 
crude petroleum. 
DAILY SPOT PRICES 


Moody's 

Cotton. Wheat. Corn. Hogs. lag 

Jan. 27....13.22 1.4 rt 1.24% 10.06 205. 
Jan. 28....13.30 1.44 23 9.80 205.0 
Jan. 29...13.28 1.45% 1.22% 9.79 205.0 
Jan. 30....13.33 1.4 1.22% oc ee 
Feb. 1....13.29 1.4 1.22 10.05 205.2 
Feb. 2....13.25 1.47 1.22 10.20 205.6 
Cotton —- Middling say ae New York. 
Wheat—No. 2 red, c. 1. ‘domestic, New 


York. Corn—No. 2 ica “New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 — 100.0 (March 1, 1933 — 80.0). 


WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 
Gase ......... 1926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 
Week Ended: 
1936. 

» Beocses 77.4 75.7 475 104.7 48.7 
ee. TP.....0- 77.9 T65 482 104.8 49.6 
Dec. 19...... 79.7 77.2 488 105.0 51.4 

ae, RE. 80.2 7.5 495 105.1 52.3 
1937. 
i Bessone 80.8 77.8 500 105.2 52.9 
ee Bae 80.9 78.4 501 7105.2 53.5 
Jam. 16...... +81.9 79.0 7510 105.3 53.5 
20m. 2B.....- 81.4 78.9 6511 105.0 si 
+Revised. 


Prices received by farmers advanced 
sharply during the month ended Jan. 15, 
the Bureau of Agricultural Economics 
index rising to 131 per cent of pre-war 
from 126 on Dec. 15. Advances were 
greatest in the grains, fruit, truck crops 
and miscellaneous, although cotton and 
cottonseed, meat animals and dairy 
products also were higher. Poultry prod- 
ucts declined sharply. 

Reflecting the rise in prices received 
for farm products, the index of their ex- 
change value crossed the pre-war parity 
line for the first time since 1925, the 
index rising to 102 from 98 in mid- 
December. 

INDICES OF FARM PRICES 


(Aug., 1909-July, 1914 = 100; as reported by 
the Bureau of Agricultural Economics) 


Jan. Dec. Nov. Jan. 
15, 15, 15, 15, 
1937. 1936. 1936. 1936. 
— Prices Received: 


PES 134 127 92 

Cotton and cottonseed 107 105 =103 95 

(EEE SRS - 05 93 97 89 
Truck crops........... 115 99 10 118 
Meat animals ......... 128 122 118 122 
Dai products. 128 127 126 120 
Chic ehs and eges. . 110 183 141 «117 
Miscellaneous ......... 182 168 133 112 
eee 131 126 86120 109 
Prices Paid for Com- 

modities Bought: 
BR re *128 *128 127 122 
Unit Exchange Ratio 

of Farm Products: 
or” Re eae * 102 98 94 89 
Hog-corn ratiof. 9.3 9.5 9.2 16.7 

*Preliminary. +Com: ag paar as of 
March 15, June 15, ec. 15; 


other months interpol aed, Ratio of prices 
received for a given unit of farm output 
to prices id for a given amount of goods 
— 3 umber of bushels of corn that 

unds of live hog will buy at local 


oll et prices. 


COTTON 


The cotton market advanced further 
out of its rut last week, only to be fol- 
lowed by a reaction which left the new- 
crop months at virtually the old levels. 
May closed Tuesday at 12.57, up 16 
points for the week, and October at 
11.84, unchanged to 1 point less than 
the previous Tuesday’s 11.84-11.85. Spot 
middling upland closed at 13.25, up 18 
points, and May Liverpool at 7.04d, -up 
11 points. 

The market continued the previous 
day’s advance on last week Wednesday, 
largely on fears of damage by the flood 
to the 600,000-odd bales stored at vari- 
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in the Commodities: Wheat Lower on 
Larger Acreage Prospect 


ous points in the Mississippi Valley. The 
rally continued on Thursday, aided by 
a buying wave under the inspiration of 
the Liverpool advance, by the strong 
technical position of the market and by 
the tight spot market. Prices reacted 
somewhat Friday, the losses being larg- 
est in new-crop months. On Saturday 
old-crop options rallied again, but new- 
crop months slipped off on Secretary 
Wallace’s “suggestion” to the farmers 
generally to plan liberal Spring plant- 
ings—a program which if carried out 
would, of course, affect new-crops pri- 
marily. New highs for the current move 
were reached by March and May Mon- 
day, but the market later turned weak 
in all contracts, the decline continuing 


Tuesday on liquidation, the trade await- 
ing news as to the reception of the loan 
cotton offerings scheduled for the day. 

The week was marked by increasing 
doubt as to whether any large part of 
the loan cotton stocks would move at 
present prices. The report of the New 
York Cotton Exchange Service stated in 
part: 

It was generally thought that the bulk 
of the loan cotton taken by the trade 
will be taken for domestic mill use, while 
relatively little will be taken for export. 
* * * The expectation of fair to good 
buying * * * by domestic mills is based 
on the heavy requirements of these mills, 
with domestic spinning activity at cur- 
rent high levels and small supplies of 
needed qualities of cotton in the South- 
east. 
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*Preliminary. iRevised. Back figures: 









tPrices for previous Friday. {{Closing 
n Nominal. 





COMMODITY PRICES (1913100) 







+ 
90} f "eee 90 
x 150 | 
|. aes eee Hoo| 
80 MONTHLY AVERAGES, 1913-100 nae I t { 80 
[poietic al nat lata ds | | 
j T T T _—— ‘ 7 a ce 
Detytcletctl ctletatgl st lect tptletatalyttalctatylststaletate ate alates lately lata alstatletatel 70 
1933 1934 1935 1936 1937 
—_ ——In Terms of Current = 8. Dollars——— ---———_———_———_ All 
1. 2. 3. 6. Re Comm. 
Farm Food Textile Misce!- All Com- In Old 
1936. Products. Products. Products. Fuels. Metais. Chemicais. laneous. modities. Dollar. 
Feb. 4.. 124.3 125.8 111.0 171.5 119.8 97.9 85.8 127.1 74.4 
1937. : 
Jan. 5.. 143.7 133.1 127.2 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 145.1 134.5 4129.5 166.1 123.9 98.3 85.2 139.6 82.4 
Jan, 19.. 143.7 131.6 7129.9 166.1 124.5 38.3 94.3 138.1 81.6 
Jan. 26..+143.9 132.0 4130.5 166.1 124.5 98.3 95.9 4138.3 781.7 
Feb. 2.. 143.9 131.2 *130.6 167.5 124.5 98.3 95.6 138.2 81. 


For et figures from April 26, 1927, to 
Dec. 3, 1935, see THE ANNALIST of June 22, 1934, es 
Building materials temporarily omitted, pending potion of lh gg 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 





Feb. 2, 1937. Jan. 26,1937. Feb. 4, 1936. 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1.47 $1.44 $1.1 

rn, No. 2 yellow -_? sais e raya eS we te roca he pH 1.25 -82 
Oats, No. 3 white (D11.)...........002.ccesessses 82% 63 42) 
Rye, No. 2 Western domestic a1. @e).. & (} 1.29 2 
Barley, malting (bu.)............s..eseeseees 1.39 1.37% 85 
Cattle, choice heavy steers, vagy: geo Ib.) ry 69 12.75 12.50 
Hogs, day’s average, Chicago (100 Ib.)..... .20 10.10 10.40 
Cotton, middling upland (:b.)..... . -1325 1307 1160 
Wool, fine staple territory tid. eee 8! 1.11 $4 

ool, Ohio delaines, scoured (Ib.).......... 17% 1.13% 

Beef, choice Western dressed ee, 700 Ib. 
ON up (100 Ib.)....... eee rece eee eeeee 17.00-18.50 18.00—-19.50 16.00-18.00 
RUAN, PUTIN TEND.) o.oo o5c sa cciciewccescevesce sas 13% 13% 14% 
EEE, MONE GOED PDL) oc ccccccccccccccesevcscce 31.37 31.37 32.25 
PORK, DEMISE CAD.) «oo. cess cc ceecccceccevecses 1914 19% .22 
eS SES eae co .05 05 0465 
Coffee, Santos, No. 4 (Ib.)...............0006 ll 11%4-.11% .06%-.07 
OES OSE OE ES eens 3 a .095% 
Flour, car lots, 98 cotton basis (bbl.)........ 8.15-8.30 8 40 8. .20 
rd, choice Western (100 Ib.).............. 12.70-12.80 13.50-13.60 11.40-11.50 
Cottonseed — bleachable, (109 0 Ib. on; Se 11.05 2 ~ 11 a: -_ “=e 
ntclo nch, 64x60, 5.35 (yd.)....... 3 “s -. j 
rae eae agen ay Sexo, 4.00 
unbran ele mts (9G.). ....<..2. 20500 0814-0854, .08%-.085 07 
eo arn, Southern two-ply warps, No. - % 
SR a k 33 28 

Worsted yarn, — 2-40s, halfblood prs "he " 
og | ee er y 1.83% 1.51 

Silk, ne = lane, Japan, 13-15 size for % % 

near-by delivery (Ib.)............0.ssee0. 2.02-2.07 1.98-2.03 1.87-1. 
Rayon, 150 denier, first “quality 2 eee -60 -60 57 ” 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Coal, bituminous, steam, mine run, Pitts- 

bur WOE MUAY 5 shucks sa sips kale age Renee 2.00 2.00 2.20 
Coke, onnelisville furnace, at oven (net 

SEE ne 4.00 4.00 3.65 
Gasoline, at mgs on paamaeee tae : it 
er avge. at 4 refin’y centers (ga 0537, E fs 0553 
Pelee, crude, at well, XOiL. Paint and : 7 % 

Drug Reporter avge. for 10 rman — Yt 1.312 1.276 1.252 
Pig iron, Iron Age composite ( on). 25 25 18.84 
Finished steel, Iron Age composite wit) Ib. ) 2.33 2.33 2.109 
Copper, electrolytic, deliver Conn. (ib.). -13 13 7 
a Th 2. eee .06 06 ‘oe 
Tin, Straits (lb.)...... -5050 5035 48 
Zinc, East St. Louis (1 -06 .06 0485 
Leather, I at ss tants inne ah ace he baomk Sanee .38 38 .36 
Hides, heavy native steers, nee (ib.). 16 16 15 

Paper, newsroll contract (ton).............. 42.50 42.50 41.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... -04 04 04% 
Rubber, standard thick latex (Ib.).......... -22%, 


INDEX OF WHOLESALE 


L 
| 




















age 963, and Dec 1935, page 899 
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It was generally stated that the grade 
differences announced for grades below 
middling are so narrow that, under 
present market conditions, loan cotton 
of the lower grades is priced higher than 
private holdings of the same qualities. 


Cloth sales last week were again mod- 
erate, and apparently below output for 
most classes of goods. Selling was large- 
ly confined to goods in second hands. 
Prices were generally firm, although 
printcloth declined at the beginning of 
this week. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

—Week End. Thursday— Year’s 
Jan.28, Jan.21, Jan.30, Ch’ ge 
1937. 1937. 1936. P 
Movement Into Sight: 
During week..... 
Since Aug. 1..... 10,487 
Deliveries During Week: 


174 179 «+ 
--- 10,203 + 
+ 


To domestic mills 194 188 140 

To foreign mills.. 113 114 174 —235. 

To all mills...... a0 302 314 — 2. 
Deliveries Since Aug 

To domestic mills ¥’ $49 3,580 +38.2 

Toe foreign mills. 2'703 3,170 —14.7 

To all mills...... 7,652 6,750 413.4 
Exports: 

During week..... 142 85 83 471.1 

Since Aug. 1..... 3,439 .. 3,992 —13.9 
World Visible Supply 

Mh paren. : 

World total...... ,087 6,214 6,559 — 7.2 

a ae —... —127 —128 —135 Pe 

U. S. A. only..... 4,481 4,637 4,805 — 6.7 
Certificated Stocks: : 

Thursday ... 36 39 28 +28.6 

THE GRAINS 

The wheat market moved irregularly 
lower last week, influenced by normal 
seasonal weakness, larger Argentine 


shipments, and Secretary Wallace’s ad- 
vice to the farmers to plant “liberally” 
this Spring. May closed at $1.28, off 
5, cent for the week; May Winnipeg at 
$1.21%, off % cent, and May Liverpool 
at $1.22, off 1% cents in United States 
units. 

The market declined on Wednesday 
and Thursday on weaker Liverpool 
prices, which reflected expectation of 
continued heavy shipments from Argen- 
tina, Australian sales, and Secretary 
Wallace’s statement referred to above, 
although on Thursday the market showed 
considerable resistance. Liverpool turned 
upward Friday, and Chicago followed 
as world pressure diminished. The ad- 
vance continued Saturday and Monday, 
but toward the end of Monday, the mar- 
ket turned reactionary again, the decline 
continuing into Tuesday on lagging de- 
mand and lower Argentine offerings in 
Britain. Italy reduced her import duty 
about 50 per cent and bought about a 
million bushels of wheat from Czecho- 
slovakia, but this news failed to move 
the market appreciably. The market 
turned firmer toward the close on short 
covering. 

Winter wheat sowings in nine coun- 
tries, of which the United States ac- 
counts for around two-thirds of the total 
area, were reported at 87,642,000 acres 
for the 1937 crop, as against 79,244,000 
for 1936 and 77,206,000 for 1935. The 
increase largely reflects larger sowings 
in the United States, the eight other 
countries showing little change during 
the period. In addition, lower Danube 
Winter seedings are estimated at around 
20,000,000 acres, as against 18,600,000 a 
year ago. Conditions for seeding in this 
area were generally good, although Hun- 
gary suffered somewhat from excessive 
rains. Little change in the German 
acreage is in prospect, but the condition 
of the crop is below average and less 
favorable than a year ago, according to 
the Bureau of Agricultural Economics, 
which states also that no official data 
are available as to the Italian acreage, 
but that trade advices indicate the seed- 
ing of a full acreage, with germination 
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COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
March. Sa Eng October. December. January. 
Cotton: High. Low w. Hi w. High. Low. High. Low. High. Low. 
Jan. 4 43 oa 12.29 12.20 12.15 11.76 11.73 11.76 11.73 11.72 11.72 
Jan. 12.68 i 12.52 12.36 12.38 12.31 11.91 11.75 11.90 11.75 11.85 11.75 
Jan. 72 q 12.56 .45 12.44 12.31 12.00 11.88 11.97 11.87 11.93 11.88 
Jan. 12.85 4 12.68 12.57 12.55 12.42 12.10 12.00 12.07 11.96 11.98 11.95 
Jan. . 12.79 -71 12.61 12.54 12.45 12.37 11.97 11.90 11.92 11.83 11.92 11.84 
Jan. . 12.85 3 12.68 12.62 12.50 12.46 11.95 11.93 11.91 11.87 11.91 11.88 
Week's range..12.85 12.43 12.68 12.29 12.55 12.15 12.10 11.73 12.07 11.73 11.98 11.72 
a See rane 12.88 12.78 12.71 12.60 12.54 12.43 11.98 11.86 11.94 11.82 11.90 11.85 
, eee 12.78 12.69 12.59 12.51 12.41 12.34 11.87 11.80 11.81 11.75 11.80 11.75 
Feb. 2 close... .12.75t 12.77 12. . 12.39t 12.41 11.84t 11.77t 11.7 
Contract §12.88 10.17 12.78 10.39 12.55 11.41 12.10 11.05 12.13 11.56 11.98 11.72 
range (Fe.1 Mr.27 Ji.10 My 28 J1.27 Nv.12 Fe.1 Nv.12 De.28 De.17 Ja.28 Ja.25 
May July -—September—. 
Wheat: High. Low. High. Low. High. Low. 
= = Dei reldareess = = 3 . a § 10% 7 
ff are ‘ ¥ K 5 i 
[2 Se 1. 1 3om 1.1 1.1 1.09 Lore 
WS se nccsescces  & 1. 1.11 1.09 1.08% 1.07%, 
MD i Ci cwaswoees 1.27% 1.27 1.11 1 ee 1.075% 
: Sere 1.28 1.27% 1.11 1.1 1. 1.07% 
Week’s range..... 1.29% 1.25% 1.14% 1.09% 1.10% 1.07% 
a SRS ee 1.187 4, 1.12 1.11 1. 1.08 
MU, RR a oon 1230 288 rie 1.10% 1.08% 1.07% 
Feb. 2 close : 1.28t 1.12%t 1.08%t 
Contract j 3: 1.05% 1.21 .967 1.1 1.07% 
range t 4 Sept. 1 Dec. Oct. Dec. Jan. 28 
Traded week ended Friday, Jan. 29, 151,603,000 bushels; previous week, 177,837,000. 
Weekly Range 
First Two Days, Week Week 
Week Ended Ended Ended 
— Feb. 6, 1937.—. Jan. 30, 1937. Jan. 23.1987 aa to Range. 
Corn—‘‘New”’: High. Low. Close. High. Low. Be h. Low. High. Date. Low. Date. 
; EE SS 4, 1 1.044% t ty a 10T% 113% Jan. 14 .89% Nov. 2 
as 1.0 -98% t a 118 Jan. 14 . Nov. 2 
ae 9, -934% t 1.04% Jan. 14 .9 Feb. 2 
ushels traded*.................... 100% 1a 2/000 
Oats: 
1 ae ABKt oe - alii .5A% Jan. 14 July 29 
July caadaeee -43% t 4 48 Jan. 14 3 Oct. 1 
nie eral 40% t ” ae 45% Jan. 14 . Feb. 2 
aii oe SeStcsawedcedeecesee 535,000 
"En 1g B 28 .75% Aug. 11 
BD sicceacs 1.11% 1.08% 1. Lr 1.08 ia ec. ‘ ug. 
uly heaeees 1 101% mye | oz 991% fn O18 * 984 112 Dec. 28 .71 Oct. 3 
Peet -88 c t $3 90% 1.03% Dec. 29 .88% Jan. 28 
, traded eae eh aalaa eae 4au Ole 7 414,000 td 351, O00" 
Coffee—D (Santos No. 4) 
WOBSOR 22... 10.70 10.60 10.66n 10.68 10.26 10.70 10.31 10.75 Jan. 13 8.40 May 1 
DE cocicens 10.80 10.65 10.73 n 10.80 10.33 10.74 10.39 10.82 Jan. 13 8.47 July 1 
SD sucx gan 10.80 10.65 10.74 t 10.75 10.79 10.31 10.78 10.38 10.85 Jan. 13 8.51 Oct. 6 
See 10.80 10.65 10.74n 10.77 10.30 10.73 10.39 10.80 Feb. 1 8.52 Oct. 6 
i arr 10.85 10.68 10.77n 10.77 10.29 10.75 10.39 10.85 Feb. 1 10.12 Dec. 28 
Contracts Se ch decpeccccdecaases 593 554 
Coffee—A (No. 7) ‘‘New’’: 
| eee 7.52 7.39 TATn 7.55 7.07 7.49 7.21 7.62 Jan. 14 5.16 Oct. 2 
| | eee 7.68 49 7.55n 7.71 = «#715 7.58 7.30 7.72 Jan. 13 5.26 Oct. 2 
BS sicicg ees 7.65 7.55 7.60n 7.70 7.20 7.68 7.35 7.80 Jan. 13 5.26 Oct. 2 
| eS 7.71 7.60 7.64n 7.70 7.28 7.70 7.44 7.80 Jan. 13 5.30 Oct. 2 
SA ancien < 74 7.67 7.67n 7.72 7.35 7.71 7.45 7.77 Jan. 14 7.35 Jan. 26 
Contracts traded.................04. 245 e 235 
Sugar—No. 3: 
March ...... 2.76 2.72 2.72@2.73 2.87 2.71 2.90 2.84 3.04 Jan. 4 2.31 Mar. 5 
i. Aer 2.75 2.69 2.71@2.73 2.87 2.68 2.89 2.82 3.07 Jan. 4 2.38 Oct. 2 
WE ccthee<s 2.75 2.69 2.70@2.72 2.83 2.67 2.86 2.80 3.08 Jan. 4 2.39 Oct. 2 
ae — 2.70 2.70@2.72 2.85 2.67 2.86 2.80 3.08 Jan. 4 2.41 Sep. 23 
ee ... 2.69n 2.68 2.59 2.81 2.81 3.01 Dec. 28 2.81 Jan. 19 
Pe Lenaceia 2.58  2.61@2.62 2.83 2.60 oan ... 2.83 Jan. 27 2.58 Feb. 1 
a traded Diniaetasuncenaeaun’ 2,487 1,217 
Sugar—No. 4 (‘‘World’’): 
March ...... 1.12 1.11% 1.12@1.12 1.06 1.06 1.16 1.07 1.28% Jan. 12 1.02% Jan. 8 
(| ee ii, tine iene as 1.174% 1.08 1.20 1.08%1.32 Jan. 11 103” Jan. 6 
ME DAkeeges 1.17 1.1 1.14 1.15 1.20 1.10%1.23 1.10 1.32 Jan. 12 1.06%Jan. 5 
Ss Sacoue< 1.17% 1.15% 1.15@1.15% 1.21 1.12 1.23%1.11%1.32 Jan. 11 1.07 Jan. 6 
Se a ... 1.18%n ie eee sas --. 123 Jan. 9 1.09% Jan. 7 
Jan 38. . oo, Lan -. 1.24 1.20 1.34 Jan. 12 1.12 Jan. 7 
March, 1938. 1.25 1.23 1.22 13688 1.28 1.18 1.31 1.20%1.38 Jan. 11 1.15 Jan. 4 
May, 1938...1.28 1.26 1. 1.2644 1.31 1.23 1.33 1.24%1.39 Jan. 11 1.18 Jan. 7 
Contracts traded.............+-...:. 1,801 2,297 
Cocoa 
March ...... 10.83 9.15 10.00n 12.09 10.83 12.85 11.79 12.98 Jan. 14 5.30 Apr. 28 
care 10.95 9.32 10.16 t 10.20 12.21 10.90 12.97 11.91 13.04 Jan. 14 5.40 May 1 
, are 11.05 9.40 10.26 t 10.29 12.27 11.00 13.13 12.00 13.13 Jan. 18 6.36 July 2 
er 11.10 9.40 10.38t 12.26 11.01 13.15 12.03 13.15 Jan. 18 7.29 Sep. 8 
_— me eee a 11.05 9.40 10.25t 12.12 11.03 12.86 11.91 12.86 Jan. 18 10.08 Feb. 1 
Ps << cancass tas ee — <is --. 12.65 Jan. 14 12.30 Jan. 13 
Contracts SPU 5 oe scdu eae 3,922 4,436 
Hides—Stan 
DE secede 14.95 14.95 14.92n 15.15 14.83 15.63 15.09 15.85 Jan. 14 11.20 July 9 
CO ee 15.46 15.15 15.25t 15.62 15.16 15.94 15.40 16.19 Jan. 15 11.59 July 10 
Sept. ....... 15.75 15.41 15.47t 15.91 15.43 16.18 15.66 16.45 Jan. 15 12.35 Aug. 27 
ee ‘ 15.70 n 15. _ o 87 16.45 15.98 16.62 Jan. 14 14.60 Dec. 4 
traded Paseer nates saosin wa 439 
— 1 Standard: 
anatase gett Jan. 30 21.34 21.34 ... _... 21.27 Dec. 31 15.61 May 7 
each oeahe 21.15 21.00 n 21.70 20.75 21.80 20.55 23.36 Dec. 28 15.58 May 8 
| Ber 21.07 oy r 21.00 t 21.75 20.72 21.65 20.50 23.08 Dec. 28 15.98 June 5 
CO eae 21.07 20.82 20.96 t 21.56 20.68 21.61 20.50 22.61 Dec. 28 16.39 Sep. 28 
SN 21.00 20.78 20.92 n 21.55 20.67 21.53 20.46 22.60 Dec. 28 16.80 Oct. 19 
jeer -90 20.76 20.86 n 21.15 20.52 21.37 20.44 22.00 Jan. 12 20.44 Jan. 23 
Jan., -.. 20.8n see eee oe eee coe eecece ese seccce 
Gonaraste MMO ons Cec hos iwane 1,263 1,204 
Silk?: 
March ...... 2 is eee is 192 a0 13 219% _ rH 1.56 Sep. 1 
ere é a $640 97% 1.99% 1. 08% 1.97% 2. an 1.59% eo 
, ee: 2.01441.95 1.96 1.98% 1.93 2.081% 1.97% 2.17 Jan. 13 1.84 Dec. 8 
ree 9 1.93% 1.92@1.93% 1.94% 1.88 --. 1.97% Feb. 1 1.88 Jan. 27 
Contracts WIG a cus ca cnatacekcanes 1,896 1,760 
Wool Tops—‘‘New”’: 
March ...... ee ... 115.0n 112.0 112.0 120.0 120.0 118.0 Jan. 4 93.0 Apr. 1 
Se 13.5 113.5 113.0n 114.5 114.0 117.0 115.5 121.0 Jan. 12 94.5 July 3 
Ce 113.5 113.5 112.5n 113.0 1 115.0 113.0 118.0 Jan. 7 94.5 July 2 
i ae 112.9 112.9 112.9t 113.0 111.5 115.0 113.5 115.0 Jan. 12 100.0 Oct. 27 
Cottonseed Oil: 
March . fs a 06@11.08 11.49 11.29 11.47 11.33 11.70 Jan. 12 9.84 July 29 
1.01 t 11.51 ee 11.58 11.39 11.85 Jan. 12 10.00 Nov. 12 
: a & 11.90 Jan. 12 10.90 Dec. 1 
11.69 Jan. 16 10.92 Feb. 2 
Copeer: 
Ja A , -.. 12.04 Jan. 14 8.43 June 29 
1.87 b i i i ® 12.28 Jan. 13 8.46 June 29 
| May 411.91 t 11.76 11.56 12.03 11.45 12.37 Jan. 13 8.64 July 
July 11.96@12.00 11.84 11.63 12.10 11.50 12.46 Jan. 13 8.81 Aug. 20 
Sept 11.99@12.07 11.84 11.72 12.14 11.56 12.45 Jan. 13 9.85 Dec. 4 
' — ‘ aa 11.94 11.90 12.14 11.70 —_ Jan. 11 11.18 Jan. 6 
eee le n eee oss eee nee” S60 Gbeeae. -ee6e. careewe 
’ Contracts Hee <3 plese esses 125 299 
a Asked. b Bid. n Nominal. t Traded. @ Bid eee asked. * Week ended Friday. 
+ Closed Saturdays. § Includes ‘‘old’’ corn contracts 

















generally regular except in some areas 
which had suffered from drought. The 
bureau also stated that: 


Strength in world wheat prices during 
the next month will continue to depend 
largely on the aggressiveness of Euro- 
pean buying. It is expected that pur- 
chases by Italy and Germany, two coun- 
tries which have played a very minor 
réle in European wheat trade in recent 
years, will continue active. The rela- 
tively close adjustment this season be- 
tween world supplies and consumption, 
moreover, will tend to partially offset 
the price-depressing effect of very large 
early shipments of wheat from Argen- 
tina 


Domestic prices have continued higher 
than world prices throughout the sea- 
son. During the next month this spread 
between domestic and world prices is 
expected to remain unchanged or be- 
come slightly wider. 


Corn futures declined 4% to 6% cents 
as cash demand slackened, owing to the 
unfavorable corn-hog price ratio, and as 
the impending settlement of the Pacific 
Coast shipping strike promised increased 
shipments from Argentina. Oats and 
rye declined in sympathy. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chicago 
Board of Trade) 

--Week Ended Saturday-—, 


Jan.30, Jan.23, Feb.1, 

1937. 1937. 1936. 

Wheat ex -— (bus.). Nil 1 Nil 

Siace July 1.......... ,675 aaa 78 

Flour ex mts , (bbls. . 25 10 31 

Since July 1*......... 811 sag 918 

al 3 ae 48 146 

Since July 17.. aac 764 
Visible Supply at week- 

GE GN ede ccccceess 47,761 50,378 64,223 


“nianantion flour milled in bond from Ca- 
nadian wheat. {Flour converted to wheat 
at 4.7 bushels to the barrel. jRevised. 


CANADIAN WHEAT MOVEMENT 


(Thousands of bushels, wheat only; as re- 
rted by the Dominion Bureau 
of Statistics) 
-—-Week Ended Friday-— 


Jan.22, Jan.15, Jan.24, 
1937. 1937. 1936. 

Exports, ine. from U. 
ee 2,725 cnn 4,139 
Exports for er .121,223 94,833 


Elevator stocks 
afloat at week- oniit. 103,898 107,044 247,489 
*Including also exports —_ U. S. for U. S. 


consumption. {Since Aug. 1, 1936 and 1935. 
tIncluding stocks at U. orts, and, in 
193 season, in rail transit. $Revised. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 

--Week E i -—Aug. 1 to—, 





Jan.23, Jan.25, Jan. 23, Jan. 25, 
1937. 1936. 1937. 1936. 
North. America. 3,885 5,248 131,400 97,480 
Argentina ...... 7,695 440 47,166 42,434 
Australia ...... 3,741 3,848 39,621 47,109 
eee Nil 280 88 816 
Danube ........ 976 488 49,616 13,816 
i a 528 Do ,392 256 
Ge a décececes 704 6,072 10,072 
ROE hsb ecned 17,529 10,816 281,355 237,983 
SUGAR 


No. 3 sugar options lost 12 to 15 
points during another active week. The 
decline reflected primarily a change of 
sentiment, which now takes the threat 
of a processing tax more seriously than 
was at first the case. The tax would 
probably amount to 1 cent or % cent. 
Who in the end would bear the tax 
would depend on whether the quotas 
were manipulated to keep the consumer 
from bearing it. In that event it would 
presumably be the producer, and the 
weakness of prices reflects this expecta- 
tion. Apparently, the purpose is to pre- 
vent “undue” benefit to offshore pro- 
ducers from the higher prices brought 
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about by the quotas. Raws sold 15 
points down to 3.65 for Puerto Ricans. 

The new “world” or No. 4 contract 
declined, except in the March. The de- 
cline probably reflected in part the im- 
pairment of margins on No. 3 contracts 
by the lower prices for those options. 
The No. 4 contract received considerable 
support from the announcement of a 
proposal for a world sugar conference, 
presumably along the lines of the one- 
time Chadbourne one. 


COFFEE 


Coffee futures advanced sharply, San- 
tos options rising 29 to 34 points and 
the new “A” (No. 7) 20 to 21 points. 
The advance was partly due to sharp 
gains in the Brazilian markets. 


COCOA 


The cocoa market broke further last 
week, with losses for the week of up to 
113 points. The break took place prin- 
cipally on Monday and Tuesday on man- 
ufacturer sales, which released large 
volumes of stop-loss orders and precip- 
itated much profit-taking. Indeed, the 
market Tuesday threatened to drop the 
maximum of 100 points permitted for a 
single day, and was only prevented from 
repeating Monday’s performance by an 
order placed for 1,000 lots by a manu- 
facturer. Of course, the present reac- 
tion is not surprising in view of the rise 
of the past half year. 


HIDES 
Hide futures trading was uneventful 
last week and prices closed with small 
losses. The lack of news reflected the 
stagnant spot market. 


RUBBER 

Rubber futures lost on last week 
Wednesday the gains of the day before, 
but otherwise showed little change, 
awaiting settlement of the motor strike. 
Prices closed Tuesday 28 to 40 points 
lower. 

SILK 

The silk futures market closed irreg- 
ularly higher and lower. Most active 
contracts were higher, on a more fa- 
vorable outlook in Japan (as a result of 
the organizing of a new Cabinet) and 
favorable January statistics. Japanese 
prices were higher. Crack double extra 
in New York rose 3 cents to $2.04%. 


WOOL 
Wool tops were irregularly higher and 
lower. The spot exchange price, at 124.0, 
was 10 points off. Foreign quotations 
advanced. 


COTTONSEED OIL 
Cottonseed oil futures declined 36 to 
43 points on a rise in Chicago lard stocks 
that was double expectations, the in- 
crease amounting to 19,186,123 pounds. 


THE NON-FERROUS METALS 

The nonferrous metals were unevent- 
ful for the most part. “European” cop- 
per prices advanced 20 points to 12.80- 
12.85, and futures prices 11 to 22 points. 
Tin, at 50% cents, was 15 points up. 
Silver, zinc and lead were unchanged at 
44%, 6.00 and 6.00-6.05. 

WINTHROP W. CASE. 





Wool Tops—“‘Old”’: 





a Asked. b Bid. n Nominal. t Traded. 





“OLD” COMMODITY FUTURE PRICES 





First Two Days, Week Bon 
— k End = ded 
ne —Feb. 6, 1937. Jan. 30. 1937. Jan 23 1937. -——Contract Range. 
— Ola’ 4: High. Low. Close. High. ‘Low. High. Low. High. Date. Low. Date. 
ETO om 2 1.02% t et 1.10 Jan. 14 July 29 
CS ee -965% t $u% ae i 4 1.054 Jan. 14 ie Oct. 1 
Coffee—A (No. ‘a “Ola”: 
March ...... 3.73 3.61 3.62 k I \ 3.35 5.19 Aug. -00 3 
Contracts traded............ 7 peneaes : 9 - 48 a peaiticg pani. 


March . 108.0 108.0 108.0 t 112.0 112.0 114.0 114.0 1210 Jan. 12 94.5 July 3 
May = - 109.5n aa 118.0 Jan. 7 94.5 July 2 
July ........ 108.5@109.5 112.0 108.5 115.0 Jan. 12 100.0 Oct. 27 


Bid and asked. {Trading suspended as 


@ 
of close of Jan. 19, except for purposes of liquidation. 
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Financial News of the Week 








PERATIONS in the steel industry 





























ne $$ commences were slightly lower than in the preced- 
during all of last year averaged BETHLEHEM STEEL CORPORATION ing three months. Adjusted earnings 
about 68.6 per cent of capacity, as ' ee ele —E 6 amounted to $230,000, as compared with 
compared with but 48.5 per cent [ | | | $238,200 in the three months ended Sep- 
in 1935, or an increase of 41.4 per cent. \ = —- 160 tember, 1936, and $98,400 in the Decem- 
In the last quarter, especially, the ma- me ber quarter of 1935. 
jority of steel mills were fully booked = 140 Gulf States recently called all of its 
with orders, so that in many instances 3 | x $7 preferred stock at $110 a share and 
orders had to be held over to this year. o 25s I a 1200 accrued dividends of $19.27. Prior to the 
Many industries contributed to this de- 3 NET INCOME a calling of the stock the company had 
mand for steel. The substantially better a Sean Geen a paid $10.50 against accumulations dur- 
rate of operations in the steel industry |< Z| ing 1936. In addition the company 
last year found reflection in the earnings ls vind ~ called on Dec. 1 all of its 54% per cent 
of the individual companies. w MONTHLY as debentures due in 1942. Payment was 
Profits of the Bethlehem Steel Corpo- 8 <A rt) made at 10214 per cent of par. 
ration for 1936 amounted to $13,901,006, =3P 2 ea i Table II gives important items from 
equal to $2.09 a common share. In the a the income account of the company. 
preceding year earnings totaled $4,291,- 2 «tt 20 These figures are comparable to those 
253, equivalent to a deficit of 70 cents a | =A :2 | published in THE ANNALIST of Jan. 24, 
common share after allowance for pre- “© loz 1927 1928 1929 1930 1931 1932 1933 1934 1935 1936 1937 ° 1986, which gave data back to 1924. 
ferred dividend requirements. Sales for —————— = - ———=1 During 1936 the Republic Steel Corpo- 





last year were about $285,000,000, a gain 





— ration earned more money than in any 

of almost 50 per cent as compared with GULF STATES STEEL COMPANY 7 other year since its inception in 1930. Net 

1935. Demonstrating the “prince and 600 ian - profits totaled $9,586,922, equal to $1.74 

pauper” nature of the steel industry, | a common share. In 1935 earnings 

however, net income of Bethlehem soared amounted to $4,455,735, or 49 cents a 

more than 225 per cent in 1936. Riicapeciiael eo share. 
Adjusted earnings of the company in recpedcrfoays 


ScASOMAL VARAHOH Adjusted profits of the company in the 
the last quarter amounted to $5,589,000, last quarter of 1936 totaled $3,763,000, 
as compared with $4,752,000 in the pre- 
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as contrasted with $3,634,000 in the pre- 
ceding three months and $2,694,000 in ceding period and $1,701,000 in the three 


months ended Dec. 31, 1935. 
Table III gives available figures on 
operations during 1936 together with 


the December quarter of 1935. Profits in 
the final period of last year were the 
highest since the second quarter of 1930. 














Unfilled orders on the books of the 
company at the close of last year aggre- 
gated $123,690,462, the highest, by a con- 
siderable margin, since the World War. 
On Dec. 31, 1935, unfilled orders totaled 
about $74,000,000. 

Table I gives certain important items 














comparable 1935 data. This table brings 
up to date the figures published in THE 
ANNALIST of Nov. 20, 1936, which cov- 
ered operations of the company and its 
predecessors back to 1927. 
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1926 1927 1928 1929 1930 1931. 1932 1933 1934 1935 1936 1937 ° ey end. Dec. 31- 
from the annual reports of the company. 1936. 1935. 
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has filed a registration statement with 
the SEC covering $4,000,000 of 4% per cent 
debentures, due on Feb. 1, 1947, with 
attached common-stock purchase war- 
rants, and 40,000 shares of no-par-value 
common stock to be reserved for exercise 

of the warrants. The warrants would en- 
title the holder to purchase, at $50 a share 
until Feb. 1, 1947, one common share for 
each $100 of debentures. 

The company stated that the net pro- 
ceeds were to be used in part for redemp- 
tion, at 105, of $821,500 of 6% per cent 
first-mortgage bonds due on June 1, 1944, 
and, at 115, of $1,708,700 of 6 per cent 
cumulative income debentures due on 
June 1, 1954. Distributors Group, Inc., 
New York, was listed as the underwriter. 

Ferro Enamel Corporation (1-15-37)—Stock- 
holders have approved an increase in 
common stock from 150,000 to 300,000 
shares and a change from no-par value 
to $1 par. The 137,000 outstanding shares 
are to be exchanged skare for share for 
the new stock. 

Cancellation of 24,000 shares of $5.50-par 
5 per cent cumulative preferred stock re- 
tired on Oct. 1, 1936, was approved, as 
also was the waiving of pre-emptive rights 
to subscribe to 7,500 common shares in 
order to allow these shares to be sold to 
officers and employes. 

Gamewell Company — Stockholders have 
been summoned to act on March 8 on a 
plan to eliminate a consolidated deficit 
arising from operations of the company’s 
subsidiaries from their acquisition to May 
31, 1936, the end of the company’s last 
fiscal year. This would enable the di- 
rectors to authorize the payment of ac- 
cumulated preferred dividends. 

General Printing Ink Corporation—Stock- 
holders are to vote on March 3 proposed 
increase in common stock to permit a 
four-for-one split-up. This would increase 
the number of authorized shares from 
400,000 to 1,600,000. Of the present total 
authorized, 185,409 shares are outstanding, 
including 1,419 in the company’s treasury. 
Stockholders of record on Feb. 8 will be 
permitted to vote on the proposal. 

Granby Consolidated Mining, Smelting and 
Power Company (1-29-37)—A special meet- 
ing of stockholders has been called for 
Feb. 11 to approve an issue of $750,000 of 
five-year 5 per cent convertible deben- 
tures and to increase the capital stock by 
the creation of 100,000 ordinary shares of 
$5 each. Stockholders may subscribe to 
the debentures at par. 

Interlake Iron Corporation (1-29-37) — Th 
company has notified the New York 
Stock Exchange that it purposes to re- 
duce its outstanding capital common 
stock by approximately $8,169,000, subject 
to approval by stockholders. 

Johns-Manville Corporation (1-22-37)—The 
company has filed a registration state- 
ment with the SEC covering 100,000 
shares of no-par common stock and sub- 
scription warrants evidencing rights to 
subscribe to the 100,000 shares. 

Martin-Parry Corp The ny 
has filed a statement with the SEC “Cov- 
ering 50,000 shares of no-par value capi- 
tal stock to be offered pro rata to stock- 
holders of record Feb. 10, 1937, at $9 a 
share. Transferable warrants expiring 
March 2, 1937, will be issued to the stock- 
holders. Shares not taken by stockholders 
are to be offered by Sandsdown Corpora- 
tion of New York City, underwriter. 
Park & Tilford, Inc.—The company has 
filed a statement with the SEC covering 
31,246 shares of $1 par value capital stock. 
Stock will be offered to stockholders of 
record Feb. 1, 1937, at $25 a share, at the 
rate of one share for each seven shares 
held. 

Standard Oil Company of New Jersey 
(12-4-36)—See item under Columbia Gas 
and Electric Corporation. 

Swift & Co. (1-22-37)—The company has 
filed with the SEC a registration state- 
ment covering 250,000 shares of $25 par 
value capital stock to be oftered to em- 
ployes, shareholders, customers and 
friends. 

The company stated that 102,270 shares 
are held in the treasury and the remain- 
ing 147,730 shares will be acquired by it 
from time to time by purchase in the 
open market. 


Warren Brothers Company (10-4-35)—The 
company received permiss‘on on Feb. 1 
from Federal Judge Elisha H. Brewster 
in Boston to reorganize under Section 
77B of the Bankruptcy Act. The com- 
pany, organized in West Virginia in 1900, 
has, according to the petition, five do- 
mestic and two foreign subsidiaries and 
a controlling interest in six domestic and 
four foreign companies. 

Officials of the company said the peti- 
tion was brought primarily to protect its 
interests pending adjustment by the Cu- 
ban Government of a $13,000,000 debt it 
owes the company and which has been 
defaulted. 
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RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific 
Railroad (1-29-37)—The road has asked 
authority from the I. C. C. to issue §2,- 
655,000 of equipment trust certificates 
bearing 34 per cent interest. The pro- 
ceeds would be used toward the purchase 
of $3,558,000 of equipment. 


Cuba Railroad Company (10-23-36)—The 


company, which defaulted on a $4,297,000 
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bond maturity on Dec. 1, last, announced 
last week that it had filed a petition un- 
der Section 77B of the Bankruptcy Law 
in the Federal Court in Newark, N. J. 
The line is a subsidiary of the Cuba 
company. 

Denver & Rio Grande Western Railroad 
(1-22-37)—The I.C.C. has granted author- 
ity to the road to issue up to $5,000,000 of 
trustees’ certificates to be applied to set- 
tlement of outstanding obligations, im- 
provement of equipment and operating 
expenses. The certificates may bear a 
maximum of 4 per cent interest. 


Lehigh Valley Railroad (12-13-35)—The road 
has asked authority of the I.C.C. to bor- 
row $5,000,000 from the Manufacturers 
Trust Company of New York and to 
issue a promissory note for the same 
amount. The latter would be dated March 
1, 1937, and carry an interest rate of 2% 
per cent the first year and 3 per cent 
for the second and third years. 

The purpose of the proposed loan is te 
repay advances from the Reconstruction 
Finance Corporation, with an interest 
saving of $50,000 a year. 


Louisville & Nashville Railroad (7-24-36)— 
The road has asked the I.C.C. for per- 
mission to sell $4,950,000 of its 24 per 
cent serial equipment trust certificates, 
Series G, and to use the proceeds to buy 
3,000 freight cars at a cost of $6,600,000. 


New York Central Railroad (12-4-36)—A 
special meeting of stockholders on March 
30 has been authorized by the directors. It 
will consider the issuance of not more 
than Lg ay oe of bonds and authoriza- 
tion to the board to make the bonds con- 
vertible into Co mye stock. The bonds, if 
authorized, will be offered to stockholders 
for subscript ion. 

he purpose, it was announced, is to 
enable the company to call for redemp- 
tion after May 10 its ten-year 6 per cent 
convertible secured bonds, due on May 10, 
1944. These bonds are callable aft 105. 
The price at which the bonds are con- 
vertible into capital stock is $40 a share, 
or twenty-five shares for each $1,000 of 
bonds, but after May 11 it will be $50 a 
share, or twenty shares for each $1,000 
bond. 


New York, Westchester & Bost Railroad 
(1-29-37)—A recommendation that the 
road's operating agreement wiih the New 
York, New Haven & Hartford Railroad 
be rejected as burdensome has been 
approved by Judge Carroll C. Hincks of 
the United States District Court. 


Pennsylvania Railroad (1-8-37)—Completion 
of the railroad’s $250,000,000 main-line 
electrification by extension to Harrisburg, 
Pa., is about to be undertaken, M. W. 
Clement, president, announced last week. 
This will carry out the plan announced in 
1928, the final part of which was delayed 
by the depression. 

The required funds will be provided 
through an offer to stockholders at par 
of $52,670,700 of fifteen-year 34 per cent 
convertible debenture bonds, convertible 
at the option of the holders into capital 
stock of the company at par of $530 a 
share. Stockholders of record of Feb. 6 
will be entitled to subscribe for the new 
bonds on the basis of 8 per cent of the 
par value of their holdings, which is equal 
to $4 a bond for each snare of stock held. 
The debenture bonds will be issued in de- 
nominations of $100, $500 and $1,000. The 
issue has been underwritten by Kuhn, 
Loeb & Co. 





UTILITIES 


Associated Gas and Electric System (1-15- 
37)—It has been announced that the Fed- 
eral Power Commission, sitting with the 
Pennsylvania Public Service Commission, 
will start hearings on March 3 to investi- 
gate the ownership, operation and control 
of the system and some thirty associated 
companies. 


Columbia Gas and Electric Corporation 
(7-10-36)—The Columbia Gas and Electric 
Corporation and the Standard Oil Com- 
pany of New Jersey have terminated 
their common ownership of important 
natural-gas transmission properties in the 
Eastern part of this country by taking 
over the respective minority interests 
owned by the other party and by making 
a cash adjustment of an _ undisclosed 
amount. 

By this arrangement Columbia Gas be- 
comes the sole owner of the natural-gas 
system extending from Southern West 
Virginia through Virginia and Maryland 
into Southeastern Pennsylvania and of the 
lines running from near Olean, N. Y., 
across Southern-Central New York State 
and into Northern New Jersey. 

Standard Oil of New Jersey at the same 
time has increased its interest in the 
natural eS system running from North- 
Central mnsylvania to Syracuse, N. Y. 

Detroit Edison Company (9-25-36)—Stock- 
holders at the annual meeting approved 
an increase of 500,000 shares of capital 
stock of the company. The authorized 
increase will raise the capitalization from 
$150,000,000 to $200,000,000. Action for the 
increase, recommended by the directors, 
according to Alex Dow, president, will 
provide the means to issue a new stock 
at favorable prices to refund at 105, on or 
about Oct. 1, $15,000,000 of series E 5 per 
cent bonds. Proceeds from this possible 
sale will be used, Mr. Dow said, to finance 
expansion of the company’s facilities if 
business prospects warrant. 


Eastern Gas and Fuel Associates (1-29-37)— 
See item under Boston Consolidated Gas 
Company. 

Middle West Corporation (1-1-37)—Applica- 
tion of the company for acquisition of 
12,687% shares_of no par common stock 
of the Missouri Gas and Electric Service 
Company has been approved by the SEC. 

Missouri Gas and Electric Company—See 
item under Middle West Corporation. 

Mohawk Hudson Power Corporation (12- 
25-36)—See item under Niagara Hudson 
Power Corporation. 

Niagara Hudson Power Corporation (12-25- 
36)—The plan for the elimination of the 
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CORPORATE NET 
EARNINGS 
INDUSTRIALS 

-—Net Income—, 

Company. 1937. 1936. 
Economy Grocery Stores Corp: 
6 mos Jan. 2.. $138,692 $85,700 $1.15 $.71 
Loblaw Groceterias, Ltd.: 
32 wks., Jan. 9 550,566 479,074 
American Capital Corp.: 
1936. 1935. 1936. 1935. 

Yr., Dec. 31... 432,725 648,538 s2.86 
American Smelt. & Refining Co.: 
8 mo. Aug.31.10,699,173 §...... 4.17 
Arlington Mills: 
Yr., Nov. 30... 719,524 574,077 7.39 5.90 
Atlas Powder Co.: 
Yr., Dec. 31...1,430,080 1,161,169 4.21 2.81 
Austin, Nichols & Co.: 
8 mo. Dec. 31. 148,294 86,506 -41 23.00 
Belding Heminway Co.: 
nYr., Dec. 31.. 563,095 542,536 1.21 1.16 
Bigelow-Sanford Carpet Co.: 





Com. Share 
Earn . 
1937. 1 


nYr., Dec. 31.1,672,447 416,260 4.82 82 
Bethlehem Steel a 

Dec. 31 qr.... 5,291,4 2,396,026 1.08 24 
nYr., Dec. 31. 13,901, 006 4,291,253 2.09 p4.59 


Buckeye Steel Castings Co.: 

Yr., Dec. 31... 882,219 *167,134 

Building Products, Ltd.: 

Yr., Dec. 31... 271,119 153,157 2.24 1.26 
Byers, A. M., Co.: 


Dec. 31 _qr..... *45,519 *187,583 
12 mo. Dec. 31. *188,729 §...... 


Carib-Syndicate, Ltd.: 

Yr., Dec. 31... 38,990 1,625 05 .002 
Castle & Co., A. M.: 

Yr., Dec. 31... 559,377 348,407 4.66 2.90 
Catalin Corp. of America: 

Yr., Dec. 31... 281,055 254,428 52 AT 
Chicago Electric Mfg. Co.: 

Yr., Dec. 31... 92,804 55,032 a3.71 a2.20 
Commercial Investment Corp.: 

Yr., Dec, 31. .21,181,020 15,867,591 h6.07 h6.25 
Consolidated Paper Co.: 

Yr., Dec. 31...1,362,740 1,542,793 1.82 2.02 
Cord Corp.: 

Yr., Nov. 30.. 306,691 *242,451 13 
Crocker-Wheeler Elec. Mfg. Co.: 

Yr., Dec. 31... 59,321 35,625 -20 12 
Curtis Mfg. Co.: 


Yr., Nov. 30... 140,937 ...... .72 
Devoe & Raynolds Co., Inc.: 
Yr., Nov. 30... 707,210 530,063 4.49 2.88 


Eastern Steamship Lines, Inc.: 


Yr., Dec. 31... $665,266 1581,528 
Fishman Co., M. H.: 
Yr., Dec. 31... t165,969 147,214 2.21 1.96 
Fitz Simons & Connell Dr. & Dk. Co.: 

r., Dec. 31... 31,380 190,748 51 3.09 
Food Machinery Corp.: 
Dec. 31 qr..... 262,021 155,502 .62 35 


Freeport Sulphur Co.: 

nYr., Dec. 31. .2,007,988 1,492,108 2.43 1.78 
General Cigar Co.: 

Yr., Dec. 31...1,802,657 2,076,131 3.07 3.65 
Giant Portland Cement Co.: 

Yr., Dec. 31... 55,757- *47,249 1.71 
General Steel Wares, Ltd.: 

Yr., Dec, 31... 240,471 161,624 p5.34 p3.59 
Goldblatt Bros.: 

nYr., Dec. 31. .2,110,178 1,114,227 h3.35 h1.86 
Greif Bros. Cooperage Corp.: 

Yr., Oct. 31... 602,375 357,429 a9.41 a5.58 
Gypsum, Lime & Alabastine, Canada, Ltd.: 
Yr., Nov. 30.. 39,045 °47,812 .09 . 
Harbison-Walker Refractories Co.: 

nYr., Dec. 31. .3,458,596 1,805,668 2.41 1.20 
Hearn Department Stores, Inc.: 

9 mo. Oct. 31. 150,537 § 
Hecker Products Corp.: 
Dec. 31 qr..... 479, 
Hercules Powder Cd.: 
Yr., Dec. 31. ..4,284,164 3,175,973 6.33 4.23 
Hollander & Son., Inc., A.: 

Yr., Dec. 31... 585,614 158,514 h2.75 h.84 


waned 27 


Hollinger Consol. Gold Mines, Ltd.: 
r., Dec. 31...5,798,744 4.922.929 1.18 1.00 
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Com. Share 
-—Net Income—. Earnings. 
Company. 1936. 1935. 1936. 1535. 
Holly Sugar Corp.: 
6 mo. Sep. 30.1,369,348 §...... 2.56 


Inland Steel Co.: 


Dec. 31 qr.... 3,867,625 2,749,309 h2.58 h1.91 
nYr., Dec. 31.12;888,647 Sai? 818 h8.59 h6.54 


Jacobs Co., F. L.: 


s, Dek Se... GAG ...... 1.61 
Johns-Manville Corp.: 
10 mo. Oct. 31.3,566,894 ...... 4.17 


Kinney Co., G. R.: 

nYr., Dec. 31.. 126,998 23,139 p2.51 p.46 
Lindsay Light & Chemical Co.: 

nYr., Dec. 31. 26,458 51,957 18 .62 
Lunkenheimer Co.: 

Yr., Dec. 31... 568,560 216,487 2.67 91 
McGraw-Hill Publishing: 

nYr.. Dec, 31. 954,660 609,691 h1.59 h1.05 
McIntyre ee -" Mines: 

Dec. 31 qr. 157 = 898,585 1.06 1.13 
9 mo. Dec. 31. 263i" 576 2,639,161 3.30 3.31 
Merchants & Miners Transportation Co.: 


Dec. 31 qr..... 2134,752 248,699 57 1.05 
Yr., Dec. 31.. y685,591 641,130 2:89 2.71 


Mohawk Carpet Mills, Inc.: 

Yr., Dec. 31...1,261,505 633,189 2.30 1.16 
Monroe Lean Society: 

Yu, Oe. OR Rk kk e 
National i Pyerse 


nDec. 31 4,628,729 2,532,693 h2.14 h1.17 
nYr.,Dec. 3. “yiz, 541,842 11,136,452 h5.80 h5.16 


Oshkosh Overall Co.: 

r., Dec. 31... 161,243 116,103 1.83 1.17 
Parker Rust Proof Co.: 

r., Dec. 31...1,082,146 952,819 h2.51 h6.64 
Pennsylvania Coal & Coke Corp.: 
Dec. 31 qr.....m10,150 23,914 
nYr., Dec. 31.. m55,825 177,007 

Pittsburgh Steel Co.: 
gDec. 31 qr... 261,870 §...... 22 

26 mo. Dee. 31 571,114 °*516,067 57 
Portland Gas & Coke Co.: 

nYr.. Dec. 31.. 123,770 2,333 

Reliance Mfg. Co. of Hiinois: 

Yr., Dec. 31... 966,762 265,741 4.05 73 
Republic Steel Corp.: 

nYr., Dec. 31..9,586,922 4,455,735 h1.74 h.49 
Richman Bros. Co.: 

Yr., Dec. 31. ..2,227,043 2,100,339 3.73 3.52 
Rustless Iron & Steel Corp.: 

Dec. 38 or..... AC... - aid 
Yr., Dec. 31... 350,707 166,133 h.43 h.22 
Safeway Stores, Inc.: 

nYr., Dec. 31. .4,155,941 3,409,775 j4.03 43.07 
St. Louis National Stockyards Co.: 

Yr., Dec. 31... 396,347 404,065 5.42 5.53 
Scotten Dillon Co.: 

Ye., Dee. Hi... GRAMS ....2. 1.86 
Seaboard Commercial Corp.: 

Yr., Dec. 31... 210,455 87,667 

Seeman Bros., Ine.: 

Dec. 31 qr..... 111,073 91,886 1.03 85 
6 mo. Dec. 31. 220,373 201,398 2.04 1.86 
Simmons Hardware & Paint Corp.: 

5 mo. Oct. 31.. 87,716 ....... 20 
Solar Manufacturing Co.: 

Yr., Dec. 31... 173,322 77 

Sun Oil Co.: 

nYr., Dec. 31. .7,563,554 7,100,239 h3.44 h3.45 














AVIATION! 


Will present trends develop 
market leaders in this group? 


H’S: this industry reached a 
point where a much more 
rapid phase of development is in 
prospect? What companies 
appear to have the widest 
margin of growth possibilities 
over the next year? 

A timely analysis of this growing in- 
dustry with an appraisal of leading 
pesos | transport units 


appears in the current UNITED 
OPINION Bulletin. 


UNITED OPINION 
Stock Selections 


In addition, our staff has prepared 
chart studies and brief analyses of 
three stocks from this growing in- 
dustry that appear to have outstanding 
investment possibilities. 

Write today for a free introductory 
copy of this timely industry analysis 
and list. 


Send for Bulletin A-76 FREE! 
UNITED BUSINESS SERVICE 


eee e Boston, Mass. 
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Com. Share 
—-Net Income—, Earnings. 


Company. 1936. 1935. 1936. 1935. 
Sunshine Mining Co.: 
nYr., Dec. 31. .3,966,825 2,402,718 2.66 1.21 
Spalding & Bros., A. G.: 
Yr., Oct. 31... 912,392 *648,534 
Talcott, Inc., James: 
Yr., Dec. 31... 569,625 ji.74 


Transue & Williams Steel Forging Corp.: 


Yr., Dee. 31... 66,621 55,350 h.49 h.43 
United Milk Products Co.: 
Yr.. Dec. 31... 442,694 240,730 4.65 1.43 
United States Leather Co.: 
Yr., Oct. 31... 407,365 313,537 p6.27 p4.31 
U.S. Steel Corp.: 
Dec, 31 qr....20,650,780 5,326.417 1.65 pl.48 
nYr., Dec. 31. 50,525,684 1,146,708 2.90 p.32 
Valspar Corp.: 
Yr., Nov. 30.. 183,390 *%277,596 p6.08 
Viking Pump Co.: 
Yr., Dec. 31... 288,362 223,931 2.58 1.78 
Virginia Iron, Coal & Coke: 
Dec. 31 qr. *18,963 *28,207 
nYr.. Dec. 31. *88 404 *87,395 
Ward Baking Corp.: 
Yr., Dec. 26...1,838,936 1,015,826 «4.56 p3.97 
Warren Fdy. & Pipe Corp.: 
nYr. Dec. 31.. 398,000 189,833 2.27 1.08 
Wayne Knitting Mills: 
11 mo. Noy. 30 107,961 ae 47 
Woolworth Co., F. W.: 
Yr., Dec. 31. .32,624,988 31,247,230 3.35 3.20 
Youngstown Sheet & Tube Co.: 
nYr., Dec. 31.10,564,501 1,597,521 h7.03 h.64 
PUBLIC UTILITIES 

1936. 1935. 1936. 1935. 
Alabama Power Co.: 
nYr., Dec. 31.3,633,615 3,023,384 
Cincinnati & Suburban Bell Tel. Co.: 
Yr., Dec. 31...2,282,390 2,005,495 4.15 3.65 


Commonwealth & Southern Corp.: 


nYr,, Dec. 31.13,349,810 9,406,798 13 Oo 
Consol. Gas, Fl. Lt. & Pr. Co.: 

nDec, 31 qr...1,639,445 1,713,416 1.17 1.23 
nYr. Dec, 31. .6,394,688 6,288,204 4.52 4.41 


Consumers Power Co.: 

nYr., Dec. 31. .9,035,651 7,993,409 * 

EI Paso Electric Co.: 

nYr., Dec. 31. 327,269 318,240 
Engineers Public Service Co.: 

nYr., Dec. 31..2,946,392 1,605,867 32 q3.73 
Georgia Power Co.: 

g12 mo. Dec.31.5,050,792 4,522,565 
Gulf States Utilities Co.: 

nYr., Dec. 31. 890,250 658,719 
Ilinois Bell Telephone Co.: 

Yr.. Dec. 31. .12,761,667 11,868,985 
Montreal Light, Heat & Power: 
Y¥r., Dec. 31...7,869,500 7,842,322 
Ohio Edison Co.: 

#12 mo. Dec.31.4,185,582 3,452,051 
Pacific Power & Light Co.: 
nYr., Dec. 31.. 748,460 514,904 
Puget Sound Power & Light Co.: 
nYr., Dec. 31..1,662,600 1,094,933 
Southwestern Bell Telephone Co.: 
Yr.. Dec. 31. .18,794,392 13,946,717 
Tennessee Electric Power Co.: 
nYr., Dec. 31.2,300,391 2,056.020 
Third Av. Rwy. System: 

6 mo. Dec. 31. *35,046 *148,362 
Twin City Rapid Transit Co.: 
Yr., Dec. 31... 649,487 472,075 
Virginia Electric & Power Co.: 
nYr., Dec. 31..3,153,506 2,893,746 


RAILROADS 


1936. 1935. 
Boston & Maine R. R.: 
nYr., Dec. 31.*1,634,183 206,764 
Chicago, Burlington & Quincy R. R.: 
nYr., Dec. 31.5,157,164 1,842,844 3.01 
Great Northern Railway: 
nYr., Dec. 31..9,918,812 7,147,281 
Maine Central R. R.: 
nYr., Dec. 31.. 82,615 134,541 
N. ¥., New Haven & Hartford R, R.: 
12 mo. Dec.31.*3,580,044 *3,560,469 
Norfolk Southern R. R.: 
nYr., Dec. 31.. *391,645 *421,810 
Norfolk & Western Railway: 
nYr., Dec. 31.32,909,524 25,355.52 
Rutland RK. R.: 
n¥r., Dec. $1. 


8.50 


1.75 


1.19 


1936. 1935. 


1.07 


3.99 2.87 


32.6% 


22.74 17.37 


*241,375 °482,9R82 


Western Maryland Rwy.: 
nYr., Dee. 31.1,710,113 1,002,657 


$ Not available. * Net loss. 
fore Federal income taxes. aOn Class A 
stock. yg Report subject to audit and year- 
end adjustments. h On shares outstanding 
at close of respective periods. j On average 
shares. m Consolidated loss before Feder! 
income taxes. n Preliminary statement. 
p On preferred stock. gq On combined pre- 
ferred shares. rOn first preferred stock. 
xs On second preferred stock. t Surplus 
available for common stock after preferred 


r9.64 13.65 
t Profit be- 


dividends. w After provision for Federal 
undistributed profits. x Before provision 
for Federal adiakeiubed profits tax. y Aft- 
er provision for Federal undistributed prof- 
its tax. zAfter deducting Federal surtax 
on undistributed earnings for entire year. 


RAILROAD EARNINGS AND 


STATEMENTS 
Atchison, Topeka & Santa Fe 
1936 1935. 
December gross.... 15,185,805 11,802,555 
Net operating income... 2,454,C00 1,146,794 
Twelve months’ gross. . 157,265,504 1 


35,638,638 
Net operating income... 18,501,904 15,703,352 


Atlantic Coast Line 


December gross..... _ 4,255,209 3,278,730 
Net operating income.. 508,881 20, 3 

Twelve months’ gross.. 43,593,212 39,032,882 
Net operating income. 4.415.754 2.578.762 


Baltimore & Ohio 
(Years Ended Dee. 31) 
Operating Revenues 


Freight a .147,816.918 122,786,451 
Passenger ... 11,182,942 9,889,012 
| Seer 3,078,136 3,008, 
a er 1,915,418 1,723 569 
All other transport. 2,507,443 2,208,813 
ES aaa .. 2,090.612 1,895,248 
Joint facility (credit) 401,435 384,765 
Joint facility (debtor). 223 52,872 
Railway operating rev- 

SS 5.4 es sae wees . 168,992,681 141,843,264 

Operating Experses 

Maintenance way and 

structure ....... 15,423.320 12,083,155 
Maintenance equipment 38,029,073 30,587,970 
cs ie 4,702,813 4,447,726 
Transportation ... 57,227,837 50,200 666 
Miscellaneous operations 1,515,647 1,325,028 
General .. 6.717.039 6,820,938 
Transfers for inv entory 

(credit) .. ; 15,396 11,492 
Railway operating ex- 

er 123,600,333 105,553,991 
Net revenue railway ¢ op- 

erations ..... . 45,392,348 36,289,273 
Railway tax accruals.. 10,222,322 7.232:736 
Equipment rents, net.. 3,€35,706 2,814,657 
Joint facility rents, net 1.949,015 2,056,897 
Net operating income... 30,155,305 24,184,983 

Central of New Jersey 
December ygross....... 2,910,312 2,534,955 
Net operating income.. 178,164 115,232 
Twelve months’ gross.. a. 799.357 29,514,458 
Net operating income.. 1,564,004 2,192,693 
Chicago Great Western 

December gross.. 1,787,770 1,416,299 
Net operating income 395 063 478 171 
Twelve months’ gross.. 18,817,001 15,607,176 
Net operating income... 2,197,924 1,307,386 

Chicago, Milwaukee, St. Paul & Pacific 
December gross.. 9,517,686 7,788,073 


Net operating income.. 1.482.104 942, 846 


Twelve months’ gross. .109,142,086 92,446,697 
Net operating income 9,461,358 4, 723. "983 
Chicago & North Western 
December gross. 7.704,760 6,326,759 


Net operating income. "41442 643.292 
Twelve months’ gross.. 91,969,298 77, ae pu 


Net operating income... 5,260,641 3/578 
Chicago, Rock Island & Pacific 


December gross...... . 6.898.016 5 672,685 
Net operating income. 865,849 *212,759 
Deficit after charges... 293.825 1.369 440 
Twelve months’ gross.. 78,066.706 67,116,854 
Net operating income. 1,000,681 *939,198 
Deficit after charges... 13,118.590 15,024,425 
Delaware & Hudson 
December gross. 2,333,254 1,908.566 
Net operating income. 478.236 78.006 
Twelve months’ gross. %. 359,955 22,866,511 
Net operating income... 3,163,583 1,361,885 
Delaware, Lackawanna & Western 
December gross..... 4,461,900 3,893,809 
Net operating income.. $11,726 592,656 
Twelve months’ gross.. 49.728.116 44,705,394 
Net operating income.. 6,362,518 3,587,608 
Denver & Rie Grande Western 

December gross........ 2,235.543 1,788,685 
Net overating income. 132,656 388,458 
Deficit after charges... 291.220 96.601 

welve months’ gross.. 25,599, ror} 20,944,229 
Net operating income.. 1,569.8 2,417 974 
Deficit after charges. roreato 3,268,798 

Great Northern 
December yross.... 6.415,104 = 5,256.870 
Net operating income. 1.261.515  1,529.934 
Twelve months’ gross. 89,625.105 81,187,022 
Net operating income.. 23,559,571 23,491,275 
Gulf, Mobile & Northern 

December gross... 609,449 514,059 
Net operating income. 96.262 81.290 
Twelve months’ gross. 7,292,909 6,170.896 
Net operating income. 1,412,604 1,100,943 


International-Great Northern 
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Western Pacific 


1936. 1935. 1936. 1935. 
December gross........ 1,055,389 923,630 December gross ...... 1,452,690 1,042,209 
Net operating income. . : *22,236 Net operating income. 312,205 008 
Twelve months’ gross.. 12,141,148 11.534 32r Twelve months’ gross. ad a 12,899,996 
Net operating income.. 148,032 Net operating income.. 1,985 669.602 
Missouri-Kansas-Texas a, 
December gross........ 2,690,216 2,505,401 PUBLIC UTILITY EARNINGS 
a © bond 28.525 250,917 Commonwealth & Southern 
Twelve months’ gross.. 31,307,599 27,422,354 1936. 1935. 
Net to adjustment bond December gross 12,659,621 11,265,069 
eee ae : 540,669 *1,770,199 Net after taxes....... 6,255,986 5,772,188 
2 ) eee 1,893,600 1,297,151 
Missouri Pacific — after preferred on 547,300 
D b ee .109, 5,422, iA conte sence eT Oe 
Net operating income. 1ississs 'sit'er? Twelve months’ gross. 135,304,886 122, 182,637 
Ngee cane AR nen oo. aa = St eae Peowuten end taxes... VRStEeNS ee 
es ew eB eo 1,848,199 10,378,805 
New York Central nterest and other fixed 
ce charges ...... nee = 493,359 41,052,582 
(Years Ended Dec. 31) Net income ........ |. 13'349°810 9,406,798 
Operating Revenues es ag “aividends 2 te 997,136 8,996,899 
Freight . 257,714,419 218,212,829 SUEPOUS alter preterre 
Passenger ............. €2,076,62 §5.200,67 | “ividends .......... ——— 
Rare ya a 11,136,818 10,889,444 *After provision for retirement reserve, 
bn EE ere 7,796,383 6,831,451 interest and other fixed charges. +Includes 


All other ‘transportation Le ts 959 9,666,116 


| rrr 9,946 9,218,955 
Joint facility (credit). 0 50 486 377,9 
Joint facility (debit). 487,963 456,818 


Railway niaietnnond rev- 


enue . 361,063,872 310,030,771 


eneidinn ‘tiene 




















Maintenance of way 
and structure. 36,741,914 31,478,585 
Maintenance eauipment 76,537, 18 65,297,666 
Po ee AREY 6,397,438 
Transportation — "age" 18,812 117,38C,073 
Miscellaneousoperations 5,232,784 4,368,439 
eee 12,499,925 12, "304, 734 
Transfer for inventory 
SEEDY 5 55 caaan cae 67,107 29,480 
Railway operating ex- 
re on ne ee . 268,830,436 237,197,455 
= revenue railway op- 
SRREIS. 4... onsen ccaskt 92,233, ees 72,833,316 
Ra Iway tax accruals.. 30,812,C37 20,619,431 
Equipment rents (debit) 12.424: 248 12,460,315 
Joint facility rent(debit) 3,718,525 3,788,859 
Net operating income.. 45,278,626 35,964,711 
New Haven 
(Years Ended Dec. 31) 
Operating Revenues 
Freight ... poem aes .. 44,880,649 40,854,735 
Passenger ......... -% ae 101 22,108,170 
eee eer ‘ 066,022 1,997,272 
a er see -¥-7] 1,459,037 
All other transportation 1238.00 1,217,261 
Ce ee 183, 2,733,072 
Joint facility (credit). a 720 724,099 
Joint facility (debit). 2° 167 2,309 
Railway operating rev- 
ED ps cenancc souk 78.867,149 71,091,337 
Operating Expenses 
Maintenance way and 
WPMNIE oa os 6 nes dé6:0% 598,C03 7,689,636 
Maintenance equipment 13 363,442 12,070,641 
cRNA 1,205; 1,032,205 
Transportation ... 29,447,7 27,680,623 
Miscellaneous . 1,844,327 1,663,412 
JS Geer 2,957,272 2,278,466 
Transfer for wonteeenicl 
NUD: 6d sparen oaks 4 1,769 560 
Railway operating ex- 
rere 58,414,779 52,414,423 
Net revenue’ railway 
operations ............ - a 18,676,914 
Railway tax accruals... 5,569,233 4,134,126 
Equipment rents....... ,357,245 1,956, 
Joint facility rent...... 4,489, 592 4,4C€6,382 
et operating income.. 8,036,300 8,179,548 
Northern Pacific 
December gross .... 5,395,723 4,256,781 
Net operating income.. 1,379,559 _ 1,222,487 
Twelve months’ gross.. 61,906,306 53,830,038 
Net operating income.. 10,788,187 7,608,789 
Pennsylvania 
December Bross Pere 40,401,711 32,041,436 


Net operating 
Twelve months’ gross. 
Net operating income. . 


Seaboard Air Line 


inc ome. 


8,797,941 6,206,565 
-441,425,189 367,812,186 
84,180,592 70,394,641 


December gross ....... 3.983. 938 3,111,671 
Net operating income.. 88,074 172,774 
Twelve months’ gross.. 38, 346,055 33,930,118 
Net operating income. 2,920,583 1,501,943 
Southern 
December gross ..... . 8,747,495 7,284,175 
Net operating income.. 1,739,794 1,791,771 
Twelve months’ gross.. 96,274,498 82,885, 
Net operating income.. 19,298,273 14,290, 
Union Pacific 
December gross ....... 14,880,907 11,056,559 


Net operating income.. 3.893.025 2.098. 
Twelve months’ gross. 1155, 213,582 132, poe coy 
Net operating income.. 25,070,626 19,29: 


Current Security Offerings 


BONDS 


Braddock, Pa., Borough of. $170.000_water- 
works impvt. and fdg. 2%s, due Feb. 1, 
1943-1959, vield 2.10% to 2.44%, offered Jan. 
28. Chandler & Co., Inc. 


Central School District No. 1 of the towns 
of Ovid, Romulus and Lodi, N. Y., $200,000 
school 2.70%s. due June 1, 1939-1957, vield 
1.40% to 2.70%. offered Jan. 30. A C. Allyn 
& Co., Inc., E. H. Rollins & Sons. 

Fairfield, Conn., County of, $8,520,000 1%s, 
due Jan. 1, 1938-1952, yield 0.60% to 2.30%, 
offered Feb. 2. Halsev, Stuart & Co., Inc., 
Bancamerica-Blair Corp., Stone & Web- 
ster, and Blodget, Inc., and a syndicate. 

Missouri-Kansas-Texas Railroad Equipment 
Trust. $3.750,000 2%4% ea. tr. ctfs.. due Feb. 
15, 1938-1952, yield .875% to 2.95%, 
Jan. 28. Evans, Stillman & Co.., 
Dodge & Co. 

Susquehanna Capital 
debs, due June 1, 1966, and 12,500 shares 
common, par $1, price $572.50 per unit of 
one $500 deb, and 25 shares common, of- 
fered Jan. 28. Robert E. Johnston, and 
J. S. Judge & Co., Ine 


offered 
Clark, 


Corp., $250,000 4% 


Union Terminal Co 
$5.009,000 Ist 3%s, “due Feb. 1, 
108.15, offered Feb. 1. Lazard Freres & 
Co., Inc., Blyth & Co., Inc., Ladenburg, 
Thalmann & Co., Bancamerica-Blair Corp. 


STOCK 
Beech Aircraft Corp., 100,000 — com- 
rgd par price $4.50, ‘offered Feb. 1. Tobey 


Brgy 
D, 
Wadden 


(The), Dallas, Texas, 


1967, price 


Brooklyn Bailey Eagle Properties 
40.000 shares 6% cum. conv. pf., 
price $25, offered Feb. 1. Falvey, 
& Co., Inc. 

McGraw-Hill Publishing Co., Inc., .200 
shares common, offered at. market Jan. 
29. F. Eberstadt & Co., Inc. (Only 32,000 
shares represent new financing.) 

Plant Reduction Corp., 45,000 shares com 
tal, par $1. price $1.50, offered Feb. 2. 
Rushmore Management, Inc., and Lan- 
caster & Norvin Greene, Inc. 


Porterfield Aircraft Corp., Kansas City. 
75,000 shares common, par $1, price-$1.30, 
offered Jan. 29 


Underwriters and Dis- 
tributors, Inc 


provision for surtax on estimated taxable 
net income not distributed during the year. 
tReflects deduction for full preferred stock 
dividend requirement at the rate of $6 per 
share per annum. Dividends were paid in 
full to Jan. 1, 1935, and at the rate of $3 
per share per annum since that date 


Consolidated Gas, Electric Light and Power 


Electric sales 22,909,654 21,039,188 
Gas sales .... 9,114, 8,907,549 
Steam sales .......... 775,087 712,197 
Miscellaneous revenue. 310,057 306,271 

Total .... _.. 33,109,098 30,965,206 
Operating expenses, re- 

tirement expenses and 

| er ere we ceese. 24,354,155 22,074,994 

Operating income... "8,754,942 _ “8,890, 212 
Non-operating income.. 401,905 341,489 

Gross income ” 9,156,848 9,231,702 
Fixed charges . 2,762,160 2,943,498 

Net income F ; 6,394,688 6,288, 203 
Preferred dividends ... 1,115,315 1,144,764 
Common dividends |. 4:202°629 42021629 

Balance 1, ,076.7 743 "940,810 
Earnings a common 

share ‘ 4.52 4.4] 


iaananiannnei pew Transit System 
(Owned by New York City) 


November gross 1,215,010 985,6 

Net income ....... 367,085 337,173 
Five months' arene. 5,588,887 4,484,492 
Net income ... 1,440,074 = 1,295,01& 


Ilinois Bell Wien Company 
(Years ended Dec. 31) 

Total operating si Po 81,371,162 *76,134,795 
Expenses and epee 

ciation .... wee $4 fot oes eee 
Federal taxes,  &e. 2,384 

Operating income.. 14, 484, 504 1B, 791, 539 
Non-profit income ..... 535,326 


ELE OOO TE 
Interest, &c. 





14,693,555 14,326,865 
1,931,888 2,457,880 


12,761,667 11,868,985 
Dividends 12,000,600 9,000,000 


Surplus ....... 761,667 2,868,985 
*After giving efefct to adjustments under 
Federal court order requiring refunds to 
Chicago coin-box subscribers. 
Puget Sound Power & Light 
(Years ended Dec. 31) 


Gross earnings . 15,158,212 
Balance after operation, 


Net income 





13,851,850 


maintenance and taxes 6,521,528 5,905,015 
Balance for dividends 

and surplus (after ap- 

propriations for retire- 

ment reserve) . 1,662,600 1,094,933 


Third Avenue Railway Company 


December gross 1,188,254 1,156,794 
Net after taxes........ ,188 185,761 
*Surplus after ee 15,231 71, 
Six months’ gross. 6,782,756 6,568,600 
Net after taxes. : 116,730 991, 
*Deficit after charges. . 35,046 148,362 


*After full interest on 5 per cent adjust- 
ment income bonds. +Deficit. 
Twin City Rapid Transit 
(Years ended Dec. 31) 











Gross revenues ........ 9,262,349 8,636,907 

Net after taxes........ 1,798,282 1,666,050 

Other income ....... 51,592 78,100 
Total income ....... .  1,849.874 1,744,150 

fateret.. Ge. ....0..0.% 1,200,387 1,272,075 
Net income .......... 649, po o§ 472,075 

Preferred dividends “2 ee ewes 
Surplus ava. for com. 439,487 


CHAIN STORE SALES 


Loblaw Groceterias, Ltd. 


1937. 1936. Gain 
Four weeks ended 
i ne $1,687,555 $1,425,454 18.4 
Thirty-two weeks. .11,228,631 9,747,230 15.2 
Safeway Stores System 
Four weeks ended 
CS Paneer: 26,261,194 23,106,110 = 
Stores in operation 3,345 3,408 


LIQUIDATION NOTICE 


NOTICE OF LIQU IDATION 


THE CENTRAL NATIONAL BANK, located at 
Rutland, in the State of Vermont, is closing its 
affairs.’ Ali note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

FRED C. SPENCER, Cashier 
Dated Dec. 30, 1926 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished withoyt charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


T's redeeming of bonds before ma- 
turity dates, which in 1936 reached 
record heights, shows no ahbate- 
ment, the total in January being the larg- 
est for any month since July, and the 
record for a January in more than eleven 
years. As was the case in every month 
back to April, 1936, public utility com- 
pany requirements led the other five 
groups included in the tabulation. 

Bonds aggregating $425,962,000, of 
which $307,272,000 was for public utility 
corporations, were called for payment in 
January, compared with $322,778,000 in 
December, $268,549,000 in January, and 
$661,230.000 in July, 1936. 

Bonds called for redemption in Jan- 
uary before their dates of maturity are 
classified and compared as follows: 

(006 omitted) 
1937. 1936. 1935. 
360,94 $35,: 


Industrial .. oop 2 .312 $94,880 
Public utility...... 307,272 110,942 6,699 
State and municip. 31,724 38,421 37,205 
aa 18,303 62,300 11,126 
Railroad ..... Pe fl) eer 
Miscellaneous .... 1,426 18,925 2,431 

MR oc ctuienaston $425,962 $268,549 $152,341 


Retirements scheduled for February 
now total $358,213,000, of which $74,341,- 
000 represents industrial; $263,150,000 
public utility, $6,157,000 State and mu- 
nicipal, $5,385,000 foreign, $2,945,000 
railroad and $6,235,000 miscellaneous 
securities. 


Alexandria Realty Co., entire issue of first 
real estate 6s. due to March 1, 1940, called 
for payment at 103 on March 1, 1937, at 
the American Trust Co., San Francisco, 
Calif. 


Atlantic Utilities, Ltd., entire issue of first 
and collateral trust A 5s, due Sept. 1, 1963, 
called for payment at 105 on March 1, 
1937, at the offices of the Bank of Nova 
Scotia, Halifax, N. S., St. John, N. B., 
Charlottetown, P. E. I., Montreal, P. Q., 
and Toronto, Ontario. Coupons due March 
1, 1937, should remain attached. 


Bear Mountain Hudson River Bridge Co., 
$278,000 of first 7s, due April 1, 1953, called 
tor payment at 105 on April 1, 1937, at 
Brown Brothers Harriman & Co., New 
York. Coupons due April 1, 1937, should 
remain attached. Lowest and highest 
numbers called: C9, C341; D14, D399; M4, 
M2867. 

Camden, N. J., entire issues of tax re- 
funding A 4#4s, due serially Sept. 1, 1937- 
44; B4lgs, due serially Sept. 15, 1937-44, 
and C 44s, due serially Sept. 30, 1937-44. 
called for payment at par on March 1, 
15 and 30, 1937, respectively, at the First 
Camden National Bank and Trust Co., 
Camden, N. J. 

Crown Zellerbach Corp., entire issue of de- 
benture 6s, due March 1, 1940, called for 
payment at 101 on March 1, 1937, at the 
Bank of California, N. A., San Francisco, 
Calif.: the National City Bank, New 
York. or the Continental Illinois National 
Bank and Trust Co., Chicago. 

Dixie Gulf Gas Co., $575,500 of first A 6%s, 
due Sept. 1, 1937, called for payment at 
100% on March 1, 1937, at the Manufac- 
turers Trust Co.. New York. Coupons due 
March 1, 1937, should be detached and col- 
lected in the usual manner. Lowest and 
highest numbers called: D4, D813; M6, 
M9099. 

Libby, McNeill & Libby, $313,000 of first 5s, 
due Oct. 1, 1942, called for payment at 
103 on April 1, 1937, at the Harris Trust 
and Savings Bank, Chicago. Coupons due 
April 1, 1937, should be collected in the 
usual! manner. Lowest and highest num- 
bers called: M81, M12499. 

Louisiana (State of), entire maturities of 
highway bonds series H, due Sept. 30, 
1937, 1938 and 1940, and highway bonds 
series I, due Oct. 15, 1937 and 1938, called 
for payment at par on March 30 and April 
15, 1937, respectively, at the office of the 
State Treasurer, Baton Rouge, La., or the 
Manufacturers Trust Co., New York. 


Mengel Co. (The), entire issue of first ex- 
tended 7s and/or convertible 7s, due 
March 1, 1939, called for payment at par 
on March 1, 1937, at the Mercantile Com- 
merce Bank and Trust Co., St. Louis. 


Mortgage Insurance Corp. (Calif.), entire 
issue of insured first 6 per cent gold cer- 
tificates, issue 10, called for payment at 
par on March 1, 1937, at the Metropolitan 
Trust Co., Los Angeles, Calif. 


North \.e-’ern Refrigerator Line Equip- 
ment, entire series of trust 5 per cent cer- 
tificates, series E, due semi-annually to 
Aug. 15, 1937, to Feb. 15, 1940, called for 
payment at 101 on Feb. 15, 1937. at the 
Guaranty Trust Co., New York. 

Northern Telephone Co., Ltd., entire issue 
of first 6s, due March 1, 1948, called for 
payment at 102% on March 1, 1937, at the 
Imperial Bank of Canada, New Liskeard. 
Ontario. 


Oslo Gas and Electricity Works, $87,000 of 
extended 5s, due March 1, 1963, called for 
payment at par on March 1, 1937, at White. 
Weld & Co., New York. Lowest and high- 
est numbers called: 55, 5982. 

Pacific Coast Joint Steck Land Bank of Los 
Angeles (Assumed by the Pacific Coast 
Joint Stock Land Bank of San Francisco), 
entire issue of 5s, due March 1, 1957, 
called for payment at par on March 1, 
1937, at the office of the Pacific Coast 
Joint Stock Land Bank of San Francisco, 
Insurance Building, San Francisco. 


Pueblo, Col., various of improvement bonds 
called for payment at par on Feb. 1, 1937, 
at the office of the City Treasurer. 

Rio Grande County, Colo., entire issue of 
School District 9 5s, dated Aug. 1, 1917. 
called for payment at par on Feb. 1, 1937 

Rochester and Lake Ontario Water Co., 
$100,000 of first extended 5s, due March 
1, 1938, called for payment at par on 
March 1, 1937, at the Land Title Bank and 
Trust Co., Philadelphia, Pa. Coupons due 


March 1, 1937, should remain attached. 
Lowest and highest numbers called: M18, 
M2157. 


Southern Canada Power Co., Ltd., entire 
issue of first A 6s, due Oct. 1, 1955, called 
for payment at 102% on April 1, 1937, at 
the Canadian Bank of Commerce and the 
Montreal Trust Co., in the Cities of Mon- 
treal, Toronto, Winnipeg, Vancouver and 
Halifax, or the agency of the Bank of 
Cemmerce in New York City and London, 
England. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment at par on 
Jan, 16, 1937. at the office of the City 
Treasurer. 


inion Terminal Co. (Dallas, Texas), entire 
issue of first 5s, due April 1, 1942. called 
for payment at 105 on April 1. 1937, at the 
Continental National Bank and Trust Co.. 
Chicago, Ill., or the First National Bank, 
New York City. Coupons due April 1, 
1937. should remain attached. 

Viceroy Manufacturing Co., Utd., entire is- 
sue of first 64s, due Sept. 1, 1950, called 
for payment at 104 on March 1, 1937, at 
any office of the Bank of Montreal. Cou- 
pons due March 1, 1937, should remain at- 
tached. 

Women’s Carstian Association of Kansas 

City, Mo., entire issue of first A 5s, due 

Sept. 1, 1963, and first series B bonds, due 

Dec. 1, 1964, called for payment at par on 

March 1, and June 1, 1937. respectively, at 

Stern Brothers and Co.. Kansas City, Mo. 


News of Foreign Securities 


vestors left the sidelines last week 
and entered the markets in heavy 


volume, with the result that most lead- 
ing Continental Stock Exchanges en- 
joyed the best week they have had in 
several months. Again the Paris Bourse 
was the leader-as prices were pushed 
steadily higher. A vote of confidence in 
the Blum government toward the end of 
the week did much to help sentiment. 

On the London market oil shares fur- 
nished much of the week’s excitement. 
Cheerful cables from Wall Street aided 
international securities, and Interna- 
tional Nickel, on a higher dividend, and 
United States Steel were bought heavily. 
Celanese stocks were run up sharply, 
the leader in that class being British 
Celanese, which gained more than $5. 
Many industrial issues were strong, 
while brewery shares came into the lime- 
light for the first time since before the 
Christmas holidays. All in all, a feeling 
of optimism prevailed on Lombard 
Street. 

The rise in the Paris stock market 


| Y vestors tet stock traders and in- 


continued last week, the pace even a 
little faster than has been the case. 
Chemical issues were leaders in the bull 
market, while bank shares and credit 
company stocks were heavily favored. 
Some of the rail stocks were neglected, 
but this did not place any damper on the 
activity which prevailed in other parts 
of the list. On Tuesday, the last day of 
the week under review, some profit-tak- 
ing crept into the market, but with it 
volume of trading dwindled. Since Dec. 
22 French securities have appreciated 
some 33 per cent, constituting one of 
the sharpest rises ever witnessed on the 
French Bourse. 

While German securities managed to 
gain some ground during the week, vol- 
ume was of moderate proportions. One 
of the characteristics of the Berlin 
Boerse, dullness, appears to be again a 
determining factor. While prices rose 
somewhat last week the business done 
was so small that price changes are of 
little consequence. 

London rose to 30.32 from 29.52 on 
Jan. 26. Paris soared to 46.90 from 42.30, 
while Berlin ended the week at 31.25. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 





Ex 

Week ended Jan. 30, ‘37. py 
Week ended Jan. 23, '37. 10.051.000 
Week ended Feb. 1, °36. 8,392. 
pe ae 49,318.000 3.258 000 
1936 to date.............. 39,506,500 3 


FOREIGN BOND AVERAGES 


(10 Foreign Issues) 
High. Low. Last. 
Week ended Jan. 30, '36....94.79 94.09 94.39 | 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 





1936. London. Paris. Berlin. 
Dec. Djehicnewes 28.01 37.26 30.82 
ee 27.73 37.43 30.49 
eee 29.07 36.49 30.61 
Bee Mika cease 28.91 35.40 30.70 

oS See 29.41 35.85 30.87 

1937. 

Jan. 5 37.35 30.61 
Jan. 12 40.32 30.99 
Jan. 19 ‘ . 41.53 30.77 
i SS eee, | 42.30 30.99 
Feb TS 30.32 46.90 31.25 


§Nov. 3. 


Foreign Government Securities 





—_— LONDON 
British 344% British 244% British 4% 


War Loan. Consols. 1960-1990. 
PRR Bis aie ie nes erate £82% £1147 
pO ae 104° 114 
Gs SA 0:0 62 waren 104% 82: 114 
DS Sr 04 81 114 
Jan. 29.. .. 103% 81 113% 
Jan. 30.. . Exchange closed 


- IN PARIS————. _IN NEW YORK-. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 514%. Rep. 7%. 
75 fr 20c 97 fr $25 1 
75 fr 10c 96 fr 50c 25 31 
74 fr 70c 95 fr 75c 24 
74 fr 85c 96 fr 24 
75 fr 10c 95 fr 2 





BOND DEFAULTS 


the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken. so far as reported. 


T"s list of bond defaults includes 


Argyle-Kenmore Block (Chicago) —The plan 
of reorganization on issue of first 64s, 
due to 1933, has been completed and cer- 
tificates of interest in the Argyle-Ken- 
more Liquidation Trust distributed to de- 
positors. 

Bremerton Coal Co.—Securities issuable un- 
der the plan of reorganization on issue of 
first 64s, due 1940, are available for dis- 
tribution. For each $100 bond, holders will 
receive one share of common stock of 
Mid-State Coal Co. 

Carthage Marble Corp.—The plan of reor- 
ganization is completed and holders of 
first A 644s, due 1942, have received a 
new $250 income bond and voting trust 
certificates for 40 shares of stock. 

Commodore Improvement Company—The 
plan of reorganization has been consum- 
mated. For each $1,000 bond, accom- 
panied by all interest coupons of first 
leasehold 7s, due to 1935, maturing Aug. 
1, 1933, and thereafter to and including 
Feb. 1, 1935, the holder will receive 10 
shares of new stock. For each of such 
coupons not accompanying any of the 
bonds, there will be deducted 30/100 of a 
share. Fer each unpaid interest coupon 
detached from any of such $1,000 bonds 
and maturing on Aug. 1, 1933, or any sub- 
sequent date up to and including Feb. 1, 
1935, 30/100 of a share. No fractional 
shares will be issued, but in lieu thereof 
scrip certificates will be issued. Certifi- 
cates of deposit should be presented to 
the National City Bank, Cleveland. Bonds 
should be presented to the Cleveland 
Trust Co., Cleveland. 

Continental Terminals, Inc.—Holders of con- 
vertible debenture A 6%s. due 1947, and 
of certificates of deposit therefor have 
been notified of a third distribution of $15 
per $1,000 face amount by the New York 
Trust Co., New York, on and after Feb. 
1, 1937, upon presentation of the deben- 
tures for stamping. 

Cordoba (City of)—It is announced that the 
Central Hanover Bank and Trust Co., 
New York, is paying the coupons due 
Aug. 1, 1936, on assented extended 7s, due 
1957 only at $20 per each $35 due. 

Cullom-Sawyer Apts. (Chicago)—Under the 
plan of reorganization the holders of 6s 
dated 1928 have received certificates rep- 
resenting units of beneficial interest in 
the Cullom-Sawyer Liquidating Trust at 
the rate of one unit for each $500 bond. 

Eitel Buildings (Randolph Hotel) (Chicago) 
—The plan of reorganization has been 
completed and holders of first 6s, due to 
1937, have received one trust unit in the 
Randolph Hotel Co. for each $100 bond. 

Geneva Apts. (Detroit)—Funds from the 
sale of property are available at the De- 
troit Trust Co. to permit a pro rata dis- 
tribution to non-depositors of $292.29 per 
$1,000 first 6%s, due 1932. _ 

Great Lakes Paper Co., Ltd.—The Dominion 
Bank has offered to pay the full value 
for the coupon due Oct. 1, 1936, of first 
5s, due 1955. 

Harrah (Chas. W.)—Funds are available at 
the Detroit Trust Co., Detroit, to pay a 
net cash dividend on all first 6%s, due 
1934, No. 1, of 3 per cent of the principal. 

Hungarian Central Mutual Credit Institute 
—Funds for the payment of Jan. 1, 1937, 
interest on 7s, A, 1937, have been deposit- 
ed in Hungary in pengos. 

Kreuger, Tell Co.—The Marine Midland 
Trust Co., New York, has notified holders 
of security debenture 5s, due 1959, that 
as a distribution of net proceeds of fore- 
closure sale of collateral securing the is- 
sue it will pay on Feb. 1, 1937, $193.89 on 
account of each $1,000 debenture not de- 
posited with the American protective com- 
mittee pursuant to the readjustment plan. 
Out of other funds the trustee will pay 
on Feb. 1, 1937, $4.20 on account of each 
$1,000 debenture. In the case of deposited 
debentures, this latter distribution will be 
made to Kreutoll Realization Co., Ltd. 

Mortgage Imsurance Corp. (Los Angeles, 
Calif.)\—The Metropolitan Trust Co. of 
California, Los Angeles, as trustee, has 
notified holders of insured first mortgage 
certificates of issues 19-1927, 24-1927. 4- 
1925 and 7-1925 that cash distributions as 
follows will be made upon presentation of 
the certificates for endorsement on and 
after March 1, 1937 (per $1,000 principal 
amount); 19-1927, $300; 24-1927, $500: 4- 
1925, $400; 7-1925, $200. 

Stone (H. O.) and Co.—Liquidating divi- 
dends on issue of first lien 6s, due 1932, 
amounting to 50.5 per cent of the princi- 
pal have been paid. The last distribution 
of 2 per cent was paid March 4, 1936. 

Youngstown and Suburban Railway Co.— 
Payment of principal on first 5 per cent 
bonds, due Sept. 1, 1936, has been deferred 
with the consent of the bondholders. —In- 
terest due Sept. 1, 1936, was paid. 
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i 
TRANSPORTATION (27) Pc 
Depar- 
5-Year ture 
Avge. From 
1937. (1932-36). Avge. 
Week ended Jan. 23: 
Total carloadings. 670,376 547,791 +22.4 
Grain & gr. prod. 30,101 28,550 + 5.4 
Coal and coke..... 166,971 133,625 +25.0 
Forest products... 20,065 4-52.7 
Manuf. products... 420,775 345,604 +21. 
Year to Jan. 23: 
Total carloadings. 2,657,096 2,179,264 +21.9 
Grain & gr. prod. 117,850 113,114+ 4.2 
Coal and coke.... 662,751 539,629 +22.8 
Forest products... 117,535 76,302 +54.0 
Manuf. products... 1,664,660 1,369,188 +21.6 
Freight-car surplus, 
ae. ee 133,476 505,303 —73.6 
P. C. of freight cars 
serviceable Jan. 1. 88.1 86.9 + 1.4 
P. C. of locomotives 
serviceable Jan. 1. 83.3 80.7 + 3.2 


Gross revenue year 

to Dec. 1..$3,.680,469,173 $3,160,991,336 +16.4 
Expenses, year to 

Dec. 1...... 2,796,910,623 2,492,533,426 +12.2 
Taxes, ar to 

Dec. 1 286,546,108 246,745,397 +16.1 
Rate of return on 





property investm’t: “Fair 
Year to Dec. 1: Return” 
Eastern Dist... 3.08 5.75 —46.4 
Southern Dist.. 2.46 5.75 —57.2 
Western Dist.. 1.75 5.75 —69.6 
Total U. S.... 2.45 5.75 -57.4 
2 
FAILURES 


7——_Week Ended, 
Jan. 28, Jan. 21, Jan. 30, 
1937. 1936. 


Trade Groups: 1937. 
Manufacturing ....... 39 
Wholesale .... : Zi 18 22 
ER errr 90 103 144 
Comstruction .......... 18 8 7 
Commercial service.... 10 5 10 
| i Cie - Sears 178 163 220 
Geographical Divisions: 
New England.......... 20 17 18 
Middle Atlantic........ 83 59 98 
South Atlantic ........ 14 18 15 
South Central ......... 7 8 15 
Central East........... 33 2. 31 
Central West.......... 13 6 21 
0 eee eee 2 9 4 
NEI i's swans cave sae 6 23 18 
| ae See 178 163 220 





- 3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 


(These figures do not include ‘‘hot,’’ o1 
illegally produced, oil) 








tBur. of ‘Week Ended 
Mines Jan. 30, Jan. 23, Feb. 1, 
Texas—_  Calc’l’ns. | 1937. 1936. 1936. 

Panh’dle. ...... 74, ,650 
a f é 56,550 
| So 32,700 32,700 25,350 
SS eee 171,200 170,700 147,900 
eS ree 105,950 104,500 44,250 
a 449,350 448,800 433,300 
ih | ae 187,550 186,300 117,250 
Coastal... ...... 180,950 179,850 157,200 





Total. ..1,176,000 1,268,100 1,261,900 1,041,450 


Oklahoma. 573,100 587,750 604,250 497, 

Kansas ... 165,600 173,600 178,900 137,200 
North La.. hors 300 J) 86,350 76,800 7, 

Coastal La 4 ) 165,150 168,100 131,300 
Arkansas.. 27,300 i 27,350 ,200 
Eastern .. 112,200 116,000 112,450 96,300 
Michigan.. 29,200 29,000 29,1 40,200 
Wyoming... 40,100 48,800 47,550 33,750 
Montana... 14,400 16,450 16,550 »750 
Colorado... 4,500 3,550 3,500 ,900 
New Mex. 79,800 92,850 92,900 58,000 
ee 559,900 583,400 585,800 674,900 





Tot.U.S.2,998,400 3,194,050 3,205,150 2,815,550 
§Excluding Michigan. {Effective January. 
Figures for North, West Central, West 

Southwest and Coastal Texas have been 
revised due to reallocation of pools to the 
various districts. 





4 

PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 

ING WEEKS OF PREVIOUS YEAR (7) 
———_1937_—_-_, -~--—_1936—__, 
Week ended: Jan.30.Jan.23. Jan.16. Dec.19. Dec.12. 
New Eng...+14.6 +17.9 
Mid Atlan...+12.7 +14.6 
Cent In Reg+15.0 +19.1 
West Cent..+ 6.1 + 7.8 
South States+11.5 +418.3 
Rocky Mts. .+ 7.4 4.0 
Pac Coast. ..+11.6 


Entire U.S.413.3 +15.7 +14.9 +13.6 +14.9 
Percentage gain for the entire United 
States for weeks ended Dec. 26, Jan. 2 and 
Jan. 9 were 12.7, 11.6 and 13.9; regional 
changes not available. 


tt 


% ft 
+12.4 





5 
DOMESTIC RAILROAD 
ORDERS (1 
Reported in Railway Age of: 
Jan. 30, Jan. 23, Feb. 1, 
1937. 1937. 1936. 


ee 


Locomotives ...... 3 

Freight cars ...... 4,120 2,500 —S 
Struct. steel (tons) 4,950 Pais a 
Rails (tons) ...... 10,000 1,200 35,000 





6 
DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Railway Age: 






Jan., ec., Jan., 

1937. 1936. 1936. 
Passenger cars. 7 ee ae 
Locomotives ... 46 112 14 
Freight cars ......... 10,881 19,035 1,050 
Struct. steel (tons)... 4,9: aM 220 
Ralls (tons) .......... 39,200 456,126 170,492 
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Automobile Production, Estimated Gold and Silver Prices................ 31 
Weekly ........... ince a oie tigio miemteeeeete 21 Industrial Production, World, The 
British Exchange Rates on Paris..... $2 Oe Rrra 8 
Brokers’ Loans (New York Stock Interest Rates and Adjusted Index of 
Exchange Members) ................ 35 REMUEE EMME o5'o 0:54 cipra:h ais pis7a ne eka we 30 
Business Activity, The Annalist In- III ok. sony a sslhiees as cicaala Seeman as 15 
a RR RE 7 | Money Rates in New York City, Daily 33 
Business Index, The New York Money Rates in New York City, 
PONOG. WVOBEEG 55a o.5.555:s:505n0sese cece 18 NN lo oie ia Ata catee om ates 34 
Coal and Coke Production, Weekly... 16 | Oil Production, Average Daily, Crude 3 
Construction Contracts Awarded, Av- Petroleum Stocks and Refinery Ac- 
erage og 4 PPR ey es 25 ae ee ae 10 
Economic Changes in the U. S....... 14 BE, BO ss on rnscse se mmenscestsn ads son 12 
Electric Power Output, Per Cent Pig Iron Production, Adjusted........ li 
Changes in, by Regions.............. 4 Railroad Equipment Orders, Domes- 
Electric Power Production, Monthly.. 28 Sa eee arr F 
Electric Power Production, Weekly.. 27 Railway Eauipment Orders, Domes- 
Engineering Contract Awards........ 26 Re o's. ta ssa ak bade: amine qe ees “6 
Factory Employment by Groups, In- Sensitive Commodity Prices, The An- 
I I naa stan easakicseascnas 9 nalist Weekly Index of.............. 29 
SERPUOS, WORRIED 55 6o5:0niscccwccese veces ee arene 22 
Foreign Exchange Rates, Daily....... 38 Steel Industry, Rate of Operations in 
Foreign Exchange Rates, Monthly.... 36 Ea SOE ene ee 19 
Foreign Exchange Rates, Weekly..... 37 a cori Schon, Baap oo IE 17 
Foreign Trade, U. S., Merchandise, i Re ere errr 1 
er are ee: 13 WOOL TOOMBRIABUION o0.oc6 ccc iccccscces 23 
Pretent Car LORGINGS,. 0.66.6. 006 6660808 20 | Wool Machinery Activity............. 24 
rf 
THE ANNALISIF INDEX OF BUSINESS ACTIVITY 
1937. ———— 1936. 1935. 
Jan. Dec. Nov. Oct. Sept. Aus. July. June. Dec. 
Freight car loadings...... ae 101.3 102.8 97.2 94.7 93.0 95.1 92. 93.7 
Miscellaneous Le oltre 100.5 100.2 93.8 92.2 89.8 90.7 89.9 94.1 
1 Re ree 102.9 108.1 104.0 99.7 99.4 104.0 97.2 92.8 
Electric power production..... 7104.9 4104.6 104.1 104.9 104.9 102.1 99.7 97. 
BEANUEACUTING. ... ...6.060:000:000 ... 4126.6 7116.6 110.5 110.9 110.8 110.2 100.9 101. 
Steel ingot production....... --. 121.9 121.6 112.4 108.9 1089 100.3 97.0 86. 
Pig iron production.......... 119.8 4121.2 117.2 114.1 107.5 100. 95.5 91.3 84. 
eee eee ... $144.1 123.0 114.5 124.8 124.6 131.6 113.5 114. 
Cotton consumption ....... .-. 151.0 129.2 124.3 137.2 133.3 141.5 118.8 115. 
Wool consumption ...... .-. 169.6 127.2 98.2 112.1 112.1 112.9 108.4 133. 
Silk consumption .......... 78.5 88.6 82.8 79.2 §7.2 83.2 77. 70.3 78. 
Rayon consumption ..... oer? 132.3. 121.9 107.3 100. 126.7 145.4 129.8 119. 
Boot and shoe production... *155.7 135.7 126.7 130.8 126.7 127.5 105.7 148. 
Automobile production ...... 115.7 1006 96.3 91.7 107.3 118.9 112.5 120. 
Lumber production ......... 80.7 74.5 86.6 87.7 866 84.6 82.7 78. 
Cement production ........ 80.3 $2.3 75.7 69.9 71.8 64.2 62.9 55.4 
rR ee 87.5 84.8 &2.2 T1.7 79.4 89.0 86.9 77.6 
Zinc production ............ 84.1 84.2 £4.2 811 83.4 89.8 88.0 74.3 
Lead production ............ 94.4 786.1 78.3 7.9 71.3 87. 84.7 84.2 
Combined index ............... *110.2 4107.0 103.2 102.8 102.5 102.3 97.6 96.7 
For monthly figures on the combined index back to January, 1923, see THE ANNALIST of 





THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100.0; adjusted for seasonal variation) 


tExcluding Russia. 


Dec., Nov., 
1936. 936. 

World :t 

A SP errr rer ee 

Not including U. S. A......... ci 
NOME FOOBROE oo osccicc-seesercces 1096 103.5 
SUE Sins 2S es io aes 0 i's Wis we etaal 96.8 106.0 
nites Kingdoms «.... 5.2.06... 116.0 114.9 
SMS CLS cu piscina sane en wucee ee [as 77.2 
RUEMURMROANY. oan. 059. 0:0 [a c'c0l0,00 sls 4900's ee 111.1 
EEE Se wcack emnwaa «cases Sage oc) ame ae 
DD a aravenics xeeaaans ose aie ss cin 
SIND eee tacn os Aa kath w sees ame 
SM a eee ee eae 
Czechoslovakia .............. eae aaa 
errr rere eerie 143.0 143.0 
— spec ets Ae ok ee aoe 

ungary (quarterly average)... nie isis 
Sathovinnds POR are 90.9 82.7 
Norway (not adjusted)......... ae 137.9 
1 RPE OF SAO ere ese ee 
oo SR peer 146.6 


{Same 

Oct., Sept., Aug., July, June, Month 
1936. 1936. 1936. 1936. 1936. Prev.Yr. 
104.3 104.2 103.2 103.1 100.4 94.4 
109.4 109.7 108.1 107.8 106.2 102.7 
98.9 98.9 98.0 98.0 94.4 91.7 
105.1 99.8 97.8 94.3 94.7 92.4 
115.4 114.9 115.4 113.8 112.8 111.2 
76.4 74.8 73.2 77.2 qt.2 74.0 
109.0 111.9 111.4 111.3 107.9 98.7 
*176.1 175.7 171.2 169.4 167.8 168.0 
88.2 84.0 82.3 81.5 80.6 85.7 
*83.0 81.3 80.1 76.9 50.1 78.1 
big 149.9 151.6 149.5 140.4 144.9 
85.8 83.9 81.7 79. 78.2 76.2 
144.0 145.1 145.1 144.0 144.0 134.3 
Bs 137.2 129.1 134.8 118.5 117.7 
ees Fite am --. %130.0 105.5 
80.5 76.2 71.7 65.9 68.2 69.4 
134.8 135.8 128.4 112.6 130.5 128.4 
74. 74.7 73.3 71.7 TA. 67.1 
146.6 145.3 1426 140.0 140.0 134.8 


§General business activity. {Month in previous year corresponding 
to most recent month shown; revised data. 


Back data: For world industrial production, January, 1929-June, 1936, see THE AN- 


For production in leading countries, 1929-35, see THE 





INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) 
(Adjusted for seasonal variation by the Federal Reserve Board. 1923-25—100.) 





hed gasoline. 








Trans- Stone, 
iron portation Non- Lumber Clay Leather Food Tobacco Paper 
and Ma- Equip- Ferrous and and Tex- and Prod- Prod- and Chem- Rub- 
1935. Steel. chinery. ment. Metals.Products. Glass. tiles. Products. ucts. ucts. Printing. ical. ber. 
Dec.... RA 95.5 100.8 97.4 61.6 61.8 100.4 95.3 107.3 60.4 98.4 112.4 86.6 
1936. 
Jan.... 85.1 96.3 99.7 97.4 62.8 61.4 99.2 94.4 107.4 59.6 97.7 112.2 86.4 
Feb.... 83.4 95.8 96.8 95.0 61.4 59.7 96.5 92.7 1068 60.0 98.6 110.6 85.2 
Mar.... 84.0 96.8 97.5 93.4 62.8 60.8 96.7 90.4 107.8 60.1 99.0 1116 74.9 
Apr.... 85.8 99.1 99.0 93.4 63.5 61.9 97.6 89.2 107.7 59.4 99.4 110.8 87.1 
at 87.7 102.0 100.8 946 64.1 62.5 97.6 89.0 109.3 - 61.3 99.8 113.1 87.4 
June.... 89.4 103.6 101.8 96.4 64.2 63.0 98.1 89.0 110.3 60.3 100.0 113.2 88.8 
July.... 92.3 105.2 1045 97.8 65.6 65.7 1026 903 112.4 61.2 99.8 115.7 91.4 
Aug.... 94.1 105.1 100.7 101.1 65.1 66.4 104.9 90.9 113.2 61.9 101.1 115.4 93.9 
Sept.... 95.6 106.7 100.7 102.5 65.8 66.1 102.6 91.4 113.3 61.7 102.7 1185 95.8 
Oct..... 97.1 108.3 104. 105.2. 66.2 67.2 101.7 92.0 112.7 61.1 103.1 117.9 98.3 
Nov.... $8.1 110.2 112.0 106.7 66.2 66.3 1044 949 113.4 62.4 103.6 118.1 99.5 
Dec.... 99.4 113.6 1164 110.7 68.0 68.7 106.8 98.6 115.0 61.9 104.0 118.6 101.9 
Figures adjusted to the 1933 Census of Manufactures. 
10 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 
Crude Runs to Stills—, . 
Week Average §P. C. of Cracked Stocks al 
Ended Daily Capacity Gasoline tCrude fiGaso- Gas and 
1936. Runs. Operated. Production. Petroleum. line. Fuel Oil. 
6h, ARR er 2,920 75.6 660 291,460 57,309 112,924 
rrr - ,900 75.1 685 291,130 57,584 112,841 
SS eee 2.995 77. 705 290,570 56,670 111,762 
iy rrp eee 3,020 78.4 710 z 57,373 112,012 
SS. See 990 77.9 710 288,528 57,696 110,287 
| See 2,955 76.9 675 288,530 58,015 269 
SO Se eae ,990 77.9 690 288,755 & 107,288 
ke Sa 2,955 76.8 680 289,038 60,873 106,889 
1937. 
ee SS ere 3, 79.1 705 65,402 105,971 
NS SSS ee 3,110 80.2 705 63,949 106,562 
Ser 3,045 78.5 680 509 104,841 
OS eae 3,055 78.2 660 68,180 103,441 
oe Ene 2,995 76.8 670 niesiaiis q 102,078 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


AWMOMOBOCEUHHO 











il 
PIG IRON PRODUCTION (8) 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 

1936. (a) (b) (a/b) 
0 Pe 65,351 95.2 68,646 
eS 62,886 103.5 60,759 
March ...... 65,816 107.6 61,167 
April 123 110.2 72,707 
soseueue 85,432 110.7 77,174 
OS eS 208 104.9 82,181 

ee 83,686 97.4 x 
Aug 466 97.2 89,986 
NS 6 cae's-6ve 91,010 94.1 96,716 
re 012 94.0 ,672 
Nov 98,246 93.1 105,527 
Lo a are 100,485 92.1 09,104 

1937. 

a 103,617 96.1 107,822 


For THE ANNALIsT Index of pig iron pro- 
duction see Table 7. 





12 
PIG IRON (8) 
Active Blast— 


Furnaces. § 

--Production (Tons) — Capacity 

Daily per Day 

1 Total. Average. No. (Tons). 

ee 025, ,301 119 825 

ae 1,823,706 62,886 117 63,660 

ae 2,991,887 96,512 155 94,140 

ae 947,365 98,426 160 96,547 

ror 43,115,037 +100,485 164 99,205 
1937 

Serer 3,212,135 103,617 170 101,480 

es neces ceehiae aware rea 


§First of month. 





FOREIGN TRADE (5) 
(Thousands of dollars) 











Dec., Nov., Dec., 
tMerchandise: 1936. 1936. 1935. 
Total exports... $229,739 $225,767 $223,469 
General imports 244,321 196,435 186,968 
Excess .......—$14,582 +$29,332 +$36,501 
Gold: 
Exports ....... b= $117 $170 
Emporte .....<. 57,070 218,929 190,180 
Excess .......—$56,970 —$218,812 —$190,010 
Silver: 
Mixports ....... $236 $268 $769 
Imports ....... 2,267 26,931 47,603 
Excess ....... —$2,031 —$26,663 —$46,833 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 
tMerchandise exports include re-experts. 


Merchandise imports consist of all im- 
ports, both for consumption and for storage 
in bonded warehouses. 





14 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 

Commodity Square 

Prices. Com- Roots of 

(1910- mercial Industrial 
Business 1914= Paper Bond Stock Prices. 
1936. Activity. 100.) Rates. Yields. High. Low. 
Jan. .... 92.2 118 75 3.64 13.71 13.08 
Feb. .... 88.9 118 -% 3.57 14.04 13.56 
Mar. ... 89.4 116 7 3.52 14.18 13.64 
Apr. .... 94.1 116 7 3.51 14.32 13.15 
ay .... 95.8 115 7% 3.49 13.78 13.15 

June ... 97.6 115 1% 3.48 14.07 13. 
July ...102.3 118 7 3.50 14.46 13.71 
Aug. ...102.5 119 7 3.52 14.53 14.04 
Sept. .. 102.8 119 .% 3.48 14.68 14.28 
Oct. ....103.2 119 -% 3.47 14.97 14.42 
Nov. ..+107.0 120 -T 3.44 15.36 14.83 
Dec. ..*108.3 +123 7 3.41 15.30 14.90 

1937. 

Jan. . 124 15 3.42 15.56 14.97 





15 
METAL PRICES (23) 
(Monthly average of daily quotations) 


Prime Electro- 
Western lytic Steel Straits 
Lead. Zinc, Copper. Scrap. Tin. 
1936. (1) (2) (3) (4) (5) 
January .....4.35 4.85 9.12 14.40 47.24 
November ...4.96 4.98 10.29 17.25 51.31 
December ...5.40 5.28 10.89 18.33 51.85 
Average ..... 4.56 490 958 15.84 46.42 

1937. 

January ..... 5.85 5.86 12.55 50.89 
(1) Average daily price, cents per Ib., St. 
Louis basis. (2) Average daily price, cents 
ee Ib., East St. Louis basis. (3) New York 
. 0. b. refinery; cents per Ib. (4) Heavy 


melting steel, Pittsburgh; dollars per ton. 
(5) Average prices, cents per lb., prompt 
Straits, N. Y. §Blue Eagle price, delivered 
Connecticut points. 





16 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


-—— Week Ended 
Jan.23, Jan.16, Jan.25, 
1937. 1937. 1936. 





Bituminous coal: 
Tot: 


 _ eres 9,200 10,131 8,385 
Daily average ...... ,533 1,689 1,398 
Anthracite (Penn.): 
2, OC eee 825 952 1,050 
Daily average ...... 138 159 175 
Beehive coke: 
career 68 62 30 
Daily average ...... 11 10 5 





17 
STEEL SCRAP PRICES (23) 
(Per ton at Pittsburgh) 
—— Week Ended——_, 


Jan. 30, Jan. 23, Feb. 1, 
1937. 1937. 1936. 
Heavy aoe aver. 
of daily quotations.$19.25 $19.25 $14.50 
*Subject to revision. +Revised. 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 








Freight Electric Com- 
-~-Car Loadings—, Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 .05 1.00 
1936. 
2 ere 83.1 98.5 71.7 99.0 99.9 82.9 103.4 92.5 
1937. 
Me Misiwncceetee 93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
yer 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 
> Seer 495.2 +97.1 124.8 107.6 +95.8 +69.9 7140.9 4105.2 
7 7 eens 492.6 +95.3 122.5 107.2 87.1 765.1 +136.9 7103.4 
PO, TS vccniceves *89.5 *90.8 112.5 105.8 79.0 *68.8 139.4 *100.8 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——__—_-—_—-_———-As Estimated by — 
——_—Dow-Jones——-— Amer. Amer. 
Week U.S. Week Be- Iron and Week NM. ¥. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of: Age.Market. 
1936. 
Feb. 3.. 43 57 50% Jan. 27.. 49.4 Feb. 1.. 3 50 Jan. 28.. 50% 50 
Feb. 10.. 46 57 52 Feb. 3.. 50.0 Feb. 8.. 53 51 Feb. 4.. 52 51 
1937. 
Jan. 4.. 68 88 79 Dec. 28.. 77.0 Jan. 2.. 79 79 Dec. 29.. 7 79 
Jan. 11.. 69 87 78 Jan. 4.. 79.4 Jan. 9.. 80 Jan. 5.. 80 
Jan. 18.. .. = By Jan. 11.. 78.8 Jan. 16.. 79 80 Jan. 12.. 79% 80 
Jan i Jan. 18.. 80.6 Jan. 23.. 80 80 Jan. 19.. 81 80 
Feb. 1.. Jan « tae Jan. 30.. 76 75 Jan. 2 75 +75 
Feb. 8.. Feb. 1.. 79.6 Feb 5 Feb. 2.. 79 


a 
ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 





20 
FREIGHT CAR LOADINGS (19) 
Jan. 23, Jan. 16, Jan. 25, 
1937. 1937. 


1936. tric light = ower undustey proper and 
Grain and grain prod. * 101 32,135 29,111 imports. oes not inclu power 
a 2,876 15,833 12,534 Saeed by traction companies) 


WOR ona ee oe 154838 161,049 153.456 
sereeot bpantene.% 12'138 11879 9.672 (Thousands of kilowatt hours) 


Coke 

popes products...... 30,631 = on wet. 1937. 1936. 1935. 1934. 
Khe ca Wi iad a Aca ke ss x . » ; 1 

Merchandise, i. c. i. | 158,937 161,279 144,181 | J2D- 2-2,088.266 1.00) ore oD Leon 

Miscellaneous freight. 261,838 275,046 208,002 Jan. 16. 


23. 1,610,542 
Carloadings (total)..670,376 700,238 584,637 | J8D- 23-2,056,798 1,055.00 Pieor: 1 eae a7s 


Jan. 
Week ended Jan. 30, 1937—Estimated total, 
646,000 ; corresponding week in 1936, 621,839. 28 


ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt hours) 











2! 
ESTIMATED AUTOMOBILE 








B B 
Week PRODUCTION (10) 1935. Water Bower. Fucis toy 
Ended: 1937. 1936. 1935.. 1934. — .. -3,288,371 5,850, 138, 
ie ate Fo aoe oO aes 30 aU | September ...3,026,436 6,694,371 _ 9,720,807 
jan. if....... $92'280 95,170 67.217 34,293 | Octobert .....3,401,359 6,774,413 10,175,772 
Jan. 23. owe 81 395 86,455 68.409 44.796 November?t . .3,357.832 6,417.000 9,774,832 
Jan. 30....... 74.148 85,790 73,527 56,693 | December ....3,618.422 6,859,245 10,477,667 
22 29 
SILK MOVEMENT (21) THE ANNALIST WEEKLY INDEX OF 
(Bales) SENSITIVE COMMODITY PRICES 
Storage. iDeliv- In Tran. tWhole- Sensi 
End of eriesto End of saie tive 
1936. imports. Month. Am. Mills. Month. Steel Price Price 
"ee 40,565 56,511 38,995 38,200 1936. Scrap. Zinc. Aver. Index. Index 
Oct. ........ 43/840 30,300 43.093 47,800 | Feb. 4. 1124 89.1 1008 115.2 87.5 
Nov. ....... 50,814 40,713 40,401 44,900 1937. 
ee 45,328 44,414 41,627 57,000 Jan. 5. 148.0 98.1 123.1 122.1 100.8 
1937 Jan. 19. is21 1109 ans 1222 1076 
% an. 3 : : ; J 
Jan. ........ 50,328 50,544 44,198 = 38,300 | Jan” 26° 156.1 110.1 1331 1223 1088 
tIncludes re-exports. Feb. Zz 155.8 110.7 133.2 *122.2 *109.0 


tU Bureau of Labor Statistics Index 
(1836-1005 converted to 1913 base, by multi- 
plying by 1.4327. 





23 
WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded 
Number of Aver. 





30 
SHORT-TERM INTEREST RATES AND 
Total Weeksin Per THE AXE-HOUGHTON ADJUSTED 
Period Ending: for Period. Period. Week. INDEX OF BOND YIELDS 
Dec. 28, 1935 27,730 5 5,548 (Interest rates adjusted for seasonal 

















Aug 5 4,939 | variation; bond yields adjusted for seasonal 
Aug. 4 5751 | variation ‘and long-time trend. For monthly 
Se 4 5,369 | data back to 1883 see THE ANNALIST of Jan. 
Oct. 5 5,180 | 16, 1931, Page 164.) 
Nov 4 6,005 Call Re- Coml. Time Bond 
Dec 4 6,987 1936. newals. Pa - Money. Yields. 
January ..... 16 1.00 79.7 
24 August ...... 1.02 2 1.27 76.9 
TWOOL MACHINERY ACTIVITY (5) September 99 74 1.23 76.0 
ney, Des | Clee eR OR ORS 
ovember ... 1. ‘ i 
“ardad ‘looms....... 3 sa s2.275 | December . 93 76122 74.2 
Narrow looms..... 2,981 2,961 1937. 
Carpet looms...... 367 4,315 4,059 | January ..... 1.02 76 1.25 75.1 
Worsted sonics. fi tae RS a 
orsted spindles , , , § 
Woolen spindlesf.. 1,601 1/570 1.543 pap etrrar raetiggee 
she e of maximum single-shift op- Week. i Dollar wv. 8. ave 
n [quiv- reas- 
Broad looms beeceee 96.7 =* e Jan. 30: London. 1 ury. London. N. Y. 
teen Hl e608 COS | «(High ..142s 34.77 35.00 2044 44%c 
Worsted combs.... 1266 1089 106.1 | ,bOW, 5.:l41s S4d tt 3.00 ola die 


Feb. 1-3: 
High ..142s 4d 34.78 35.00 20%d 44%c 
Woolen spindles... 111.3 95.5 92.0 
Worsted epindies.. 95:5 83.1 74.0 Low ...141s 11d 34.77 35.00 204d 44 
tIn cooperation with the National Asso- 
coon of Woolen Manufacturers. 
ninety in place times average single 





32 
BRITISH EXCHANGE RATES ON PARIS 























site 1928-3 {Thousands EXCHANGE 
{In francs—average price per day) 
2: —— — 1936———___. 
AVERAGE DAILY CONSTRUCTION Jan. ot Nov. Oct. 
CONTRACTS AWARDED (3) 7 nase ress 
(37 States East of the Rocky Mountains) 108. rr i pee ging 
— — ome 105.160 105.140 105.150 
1936. dential. Utility. Other. Total. Days 0 ec 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 ? 105.140 
July..2,772,831 4,869,807 3,697,123 11,339,761 de 4 
ae. ,866,250 3,629,962 3,091,535 10,587,747 26 aX, -—-—1936—-—, 
Sept..3,226,792 3,380,080 2,763,948 9,370,820 25 4 High. Low 
Oct...3,066,777 2,578,169 3,041,204 8,686,150 26 05.160 105.130 74.750 73.97 
Nov. .2,851,696 3.077,842> 2,745,637 8,675,175 24 105.150 105.130 74.712 
Dec..2,518,742 2,355,862 2,806,000 7,680,603 26 105.150 105.130 4 
1937 160 105.133 75.093 74.993 
Jan. .2,632,971 2,154,847 4,274,635 9,062,452 17 105.157 105.080 75.032 74.875 
26 33 
ENGINEERING CONTRACT MONEY RATES IN NEW YORK CITY 
-——Call Money.——, 60-90 4-6 90- 
AWARDS (14) Re. Day Mes. Dep 
State & $Time tCom. §Ac- 
(Total per week, thousands of dollars) 1937. "als. High. Low.Last. Loans. Paper. cept 
1937 : Federal. Munic. Public. Private. Total | Jan. 28..1 1 1 1 1 % % 
Week ended: Jan. 29.. 1 1 1 1 1 % % 
Pah age 3,704 15,499 19,203 21,244 40,477 | Jan. 30..-. 5. 5. 2. ? 4 
Jan. 14....: 2,863 21,442 24,305 19,594 43.889 | Feb. 1... 1 2 2 2 1 ts 
Jan. 21..... 5.453 23,171 28,624 15,317 43,941 | Feb. 2..} 1 } 2 i 
Jan. 28..... 896 28,797 29,693 15.107 44,800 | Feb. 3.. x 2 cs 
Feb. 4..... 4,723 22,868 27,591 13,860 41.451 tBest names. $Asked rate. 























247 
34 
MONEY RATES IN NEW YORK CITY 

——-_————Time Lceans.———-——_, Prime Com’! Paper. Bankers’ Accep- 

-—-tCall Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 

§$Daily Daily Daily aily Daily 

1936. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
pO ee % % 7 1 1 1.00 1 1 1.00 % 75 we 4 12 
Ee ¢esasees 1 1.00 1% 1 1.25 WN 14 #12 % -75 te * 19 
SR ciinsocs 1 1 100 1 4 125 1% «1% «12 ~ «=& 6 hf 
eee i 1 1.00 1 1 1.25 1% 1%~=« «1.25 y% % 75 * & 19 

1937. 
Jan. ... 1 1 1.00 1% 1% 125 1% Y%& 1.2 % ¥% 15 % is 23 
ea Fo 1 1 1.00 1 1 1.25 1 1 1.25 15 ik fs 19 
.” ae ee 1 1 1.00 1 1 1.25 1 1 1.25 13 ‘s ts 19 
= 1 1 1.00 1 1 1.25 1 1 1.25 75 .23 
s6m. @..... 1 1 1.00 1 1 1.25 1 1 1.25 15 .25 
Jan. 30....: 1 1 100 mM mM 123 «14 «1 13 «| 7% ¥ 25 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
35 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 

Demand ————__ -Time—_—__—_~. ————Total_——_-.__ §Gov- 

N. Y. Other N. Y. N. Y. Other N. Y. N. Y. Other N., Y. ernment 

1936. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. Securities. 


Jan. ....567,383 32,817 600,200 323,695 806 324,505 891,082 33,622 924,704 pp 
May ....525,087 34,100 559,187  4C9,066 1,745 410,811 934,142 35,845 969,998 
June ....548,456 33,034 581,490 406,158 895 407,053 954,614 33.929 988.543 58. 58.513 


July .....534,033 37,271 571,304 390,985 5,092 396.077 925,018 42,363 967,381 

Aug. ....561,445 on 591,906 380,986 8$2 381,878 942,431 31,353 973,785 3r. 056 
Sept. ...569,498 29 598,852 371,888 792 372,680 941,385 30,146 971,531 $1,170 
Oct. .....631,422 39, 364 661,286 312,917 725 313,642 944,339 30,589 974,928 > 727 
Nov. ....674,906 33,272 708,177 275,602 225 275,827 950,508 33,497 984,005 3,888 
Dec. ....729,137 39,303 765,439 282,26: 725 282,986 1,011,397 40,028 1,051,425 51,901 

1937. 
Jan. ....682,000 37,105 719,105 303,451 3,816 307,267 985,451 40,921 1,026,372 33,892 


§Total face value pledged as collateral in above compilations. 








36 
FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
LONDON PARIS ITALY SPAIN GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Pound) (Franc) (Lire) (Peseta) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 


§Par ....$8.2397 $0.06634 $0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 


Jan. .... 4.9658  .066300 .080379 137417 .404304 682358 999873 272827 290550 
ee 4.8992 .046640 055350 ...... 402465 .536500 1.000337 279538 286358 
Nov. .... 4.8899 .046495 .052646 ...... -402342 540270 1.001327 .278727 .285850 
Dec. .... 4.9082  .046651 .052650 ...... 402388 545858 1.000769 299904 . 


19: 
Jan. .... 4.9079  .046678  .052650 


added .402324 .547594  .999588  .303872 285800 
§Based on new gold value. 


37 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 














Jan. 36, 1937. Jan. 23, 1937. Feb. 1, 1936. - 
Par. Country and Unit. High. Low. High. Low High. Low. 
$8.2397 ENGLAND (sovereign) ..... $4. $4.91% $5.01 $4.9) 
8.2397 AUSTRALIA (sovereign)... er 3.91 3.93 3.92 4.00% 3. 
8.2397 rye, AFRICA (sovereign) 4.90 4.89: 4.91 4.90 5. 4.99 
.06634 ANCE (franc)............ .04 04 .04 .04 : d 
-08911 TT rALY Sy er 0526 .052 -05: -05: 0806 
40332 GERMANY (reichsmark).. -4023' .40214%, .4024 40 -4080 4054 
4 7 HOLLAND (florin).......... 5476 -5475% _.5476 -5475% _—_—.6878 
1.6931 CANADA (dollar)t.......... -9998 .9992 1.003 .9989 1.0043 1.0003 
1695 BELGIUM (belga)........... .1689 .1684% a -16834% .1710 -1699%% 
-32669 SWITZERLAND (franc).... .2289% .2282 2 .2289 .3300 .3276 
0220 GREECE (drachma).........  .0090 .OC89% Ci; d 
= dk ad eee: aa ak macete® 253 .2525 2527 2585 2570 
FONE)... 20.000 2192 2185 2193 2188% .2239 .2229 
4537. NORWAY (krone)........... .2467% 2461 2468 2463 .252 .2508 
.23824 AUSTRIA (schilling)........  .1872 1871 .1871 .1871 .1906 .1886 
1899 POLAND (zloty).............  .1897 -1896 .1897 .1896 .1917 -1905 
0418 CZECHOSLOVAKIA(crown) .0349% .0349 034: .0349 .0420%  .0418% 
6298 YUGOSLAVIA (dinar)...... .0233%4  .€233 ‘joss 0233 0233 0232 
.0748 PORTUGAL ame Recaeae 0449 .0448 .0448 C448 .0459 .0457 
-0101 RUMANIA SS eee .0075 -0075 .0075 .0075 .0080 .0080 
.2961 acm ee "1 > Noanes free in- 
Danae eatin ced esers 1975 1970 1975 1975 : : 
.0426 FINLAND (markka).. -- 0217 .0216% .0217 .0216% -0222 .0221 
-6180 INDIA (runee).............. .3712 .3707 .3714 .3707 .3786 .3774 
...- HONGKONG (silver dollar). .3067 .3962 -3067 .3065 3300 -3285 
.... SHANGHAI (silver dollar).. .2993 -2990 -2995 .2990 .3015 .3012 
.5000 MANILA (silver peso)...... -5050 -5050 -5050 .5050 .5012 .5012 
-9613 STRAITS | ot tie ggg 
(dollar) Singapore. . -5768 -5760 -5775 -5762 .5875 -5850 
-84396 JAPAN (yen)................ .2858 -2845 -2873 .2858 -2926 .2917 
1.6479 COLOMBIA (gold peso)..... -5625 -5600 .5650 -5625 .5225 .5200 
1.6335 ARGENTINA (paper peso). 
(og = eee 3025 .3000 3045 .3020 2780 -2765 
2026 BRAZIL (paper milreis) free 
| en OEE IERIE sates te .0620 -0620 -0620 .0620 .0575 -0570 
q CHILE ixold ere -0519 -0519 -0519 .0519 .0519 .0519 
re. ~* ° eee -2615 .2615 .2615 -2550 -2525 .2512 
1.7510 URUGUAY (gold peso)...... .5650 5650 .5650 .5650 i 4900 
_ -8440 MEXICO (silver peso)t..... .2780 2780 .2780 -2780 2785 2785 


~Demand rate. 





38 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 2. Feb.1. Jan.30. Jan. 29. Jan. 28. 





“no “asot “Ago Sty, Sols 
Y 89% ; 89% 
4.90 4.89 4.89 4-991) 4:90 x 
.04 ‘ “Dabo, r 14 .04663 
.04 0466 0466 046513 = .046 
d Ps 0 04 .0466 .0466 
05 -052 05: 052: .052' 
EERE RE IRIE 3, = 0526 0526 .0526% .0526% 05264 
PercidteiakCebwendeacaccaas was eee 0526%  .05 -05 -05: 0526: 05264 
a a DA RS ee Oe 4024 -402 -402344 —-.40- .4023 
Diaeaetansigiddadonvanvacsueweee a . rom 4023 oo Sa 
Holland: MEMOS s ooconcok ixcasiangeeses 54767 5476 5476 5476 ~—ss5476 5476 ~ 
PGan eee udice cccluacedaackiceaes 54754 ~=—«. 5476 -5476 5476 5476 5475% 
Sa Media a tie ck uxdnerueaacone ks 5476 5476 5475 5476 76 
Belgium’ MG iains ienadaccitamacgadens 1 .1688 -1687% -1689 168844 16854 
Wadedidadtuncnkduuancteadqadaddha 1686, .1686% .1687 -1688 1685 
ERE OR ee a Ne 1 1687 -1687%  .1689 1687 16834 
Switzerland’: PU cnwikedchuvnecanaene 2 2289%  .2290 .2288%4 2286 
Sy PEROT ee ee PR a et eee eeu, 2285% oe 
Seem eee eee sees erseseseeeeesersees . .2288) -2287 2 
sGanada’ BER aS ea tes secu keusedaeas 9998 1.0000 1.0000 -9998 9998 9996 
Padded ameubek han cecectnadvaueeauws -9996 -9998 9995 .9993 
in OE EEE TOTP -9995 9998 1.0000 -9998 9996 .9995 
Cas carats yea dkiadaas dacecedees -2858 2855 -2855 .2850 2852 .2853 
tArgentina (free inland).............. .3025 .3025 .3020 -3020 -3020 3025 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. , Dodge Cor- 
poration. (4) Fede Reserve Board. ss) United States Department of Commerce. 
(6) United States Department of Labor. (7) Edison Electric Institute. 18) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
(11) Dun & Bradstreet's. (12) Geological Survey. (13) The Wall Street Journ (14) En- 
gineering News-Record. (15) American Bureau of iyi Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Compa mf (18) American Petroleum Institute. 
(19) American Railway Association. (20) United States a of Interior. (21) Silk 
Association of America. (22) yoy a Conference Board. (23) American Metal] 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc —, (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. Revised 
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The Annalist Weighted Averages of Group Leaders 






Jan. 28. 

High. Low. Last. 
ET ee 12.8 71.6 72.0 
Te ememmtsinis .......scc.s 2A0.2 236.4 237.4 
SEL. op cuca basis Sueee nee 45.4 44.3 44.9 
eee 1 sy =? 
5 Motor accessory ....... i i A 
OE aa 34.7 33.7 33.7 
EE 6s carabecsev ews 78.0 76.8 77.0 
ee eS eee 171.1 169.2 169.2 
4 Nonferrous metals .... 83.5 82.2 82.4 
NE, inp. BS 00 55k ow sine 42.7 42.3 42.4 
OS re 87.1 86.6 86.9 
RE se balsa bani ob 42.8 42.2 42.2 
2 Electrical equipment... 91.9 90.6 90.9 
3 Farm equipment ...... 96.8 95.1 95.4 
4 Office equipment ..... 46.1 45.5 45.6 
4 Railroad epeeeant ... 93.5 52.4 52.6 
4 Amusement ........... 41.7 40.5 40.7 
5 Merchandise .... 53.9 53.0 53.2 
3 Rubber and tire 60.8 58.7 59.9 
OE .-. 36.9 36.4 36.4 
4 Standard Oil .... .-. 38.9 38.2 38.5 
4 Independent oil ....... 70.7 69.5 70.3 
_ [Sere 109.6 107.7 108.8 
so bec sw ka ee wen ear 60.6 59.3 59.5 
oo See 31.3 30.8 30.8 


Jan. 30. 


. 20. 
High. Low. t. High. Low. Last. 
72.8 T1.4 72.5 73.2 72.1 73.0 
240.2 235.7 -2 241.6 237.9 240.8 
45.8 44.7 45.8 46.9 45.7 46.7 
132.1 126.9 131.0 131.0 128.6 130.4 
58.3 57.2 58.1 58.6 57.8 58.4 
34.4 33.5 33.7 34.2 33.7 33.9 
79.0 76.8 79.0 79.6 78.8 79.6 
170.7 168.8 170.7 170.7 169.2 170.7 
82.9 81.1 82.7 83.1 82.2 82.9 
42.7 42.2 42.6 43.2 42.7 43.1 
86.9 86.4 86.6 86.9 86.6 86.9 
42.6 41.8 42.0 41.8 41.4 41.6 
91.9 90.3 91.9 92.5 91.2 92.2 
96.1 95.4 95.8 97.6 96.5 97.6 
46.3 45.5 46.1 46.1 45.7 46.1 
53.0 52.0 52.9 54.5 53.0 54.2 
41.2 40.1 40.8 41.1 40.7 41.0 
53.8 52.8 53.5 54.4 53.6 54.2 
60.5 58.4 59.9 61.7 59.6 61.4 
36.7 36.4 36.7 36.9 36.7 36.7 
39.0 38.2 38.8 39.1 38.4 38.9 
70.9 70.3 70.7 72.0 70.7 71.8 
109.9 108.5 109.5 111.1 109.1 110.7 
60.3 59.1 59.9 60.8 59.7 60.8 
30.9 30.4 30.7 30.9 30.6 30.8 


Cal. Wks. 
Range. Feb. 1. Feb. 2. Feb. 3 
High. Low. High. Low. Last. High. Low. Last. High. Low. Last 
74.0 72.6 73.8 74.5 73.2 74.0 


73.2 71.0 
241.6 234.1 


244.3 239.7 242.0 245.9 241.5 244.3 247.1 9 245.5 

46.9 42.9 47.1 464 46.6 47.0 46.4 46.7 48.1 47.0 47.9 

132.1124.8 131.5 128.3 128.9 133.0 128.3.131.2 133.0 129.8 132.1 
58.6 56.4 59.2 58.3 58.3 59.3 58.1 59.0 59.8 58.9 59.2 

36.0 33.5 34.2 33.3 33.5 34.0 33.1 33.7 34.0 32.8 34.0 

79.6 75.6 80.6 79.4 80.2 80.8 79.6 80.6 81.8 80.4 81.2 

172.2 168.8 173.8 170.7172.8 175.0172.8174.1 174.7 173.8 174.1 
84.9 81.1 84.6 82.4 84.4 86.0 84.4 85.5 86.6 85.3 86.6 

43.2 42.1 43.4 425 429 43.2 42.6 42.8 43.0 42.6 42.8 

87.1 85.3 87.1 86.3 86.9 (86.9 86.6 86.9 87.1 86.1 86.9 

42.8 414 42.2 414 41.8 “42.0 41.4 41.8 422 41.1 41.4 

93.5 89.3 93.1 92.2 92.55 94.1 92.5 93.5 94.4 93.1 93.1 

99.9 95.1 98.2 97.2 97.9 99.2 97.5 98.9 100.6 98.9 99.9 

46.6 45.2 47.6 46.3 46.3 48.0 47.2 47.8 48.5 47.4 48.4 

54.5 51.9 55.5 54.2 55.3 57.1 55.9 56.5 57.8 56.4 57.5 

41.7 39.6 41.7 40.3 41.2 42.4 41.2 418 42.3 41.5 41.8 

54.9 52.6 55.1 54.2 46 48 44 HT 551 M4 549 

61.7 57.5 63.4 61.7 62:2 62.8 61.7 62.0 63.4 61.7 62.5 

37.2 35.9 36.7 36.7 36.7 36.7 364 364 36.7 36.2 36.4 

39.1 37.4 39.6 38.8 39.4 39.9 39.2 39.7 40.0 39.6 39.8 

72.0 68.6 173.2 71.6 73.0 74.3 72.5 73.9 74.8 73.2 74.3 

111.1106.0 112.8110.4112.4 114.2 111.7113.6 114.8 112.8 114.1 
61.3 57.5 61.4 60.2 60.6 61.9 60.6 61.3 63.1 61.7 62.6 

31.7 30.4 31.0 30.6 30.7 31.5 30.6 31.0 31.4 30.8 31.1 


Note: These figures are available each day in The New York Daily Investment News. 


The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 
——25 Raila. -—25 Industrials—, 








Low. Last. High. Low. Last. 
31.82 36.45 201.04 191.47 200.41 
36.08 38. 204.27 195.60 199.57 
36.36 37.25 208.54 197. ‘ 
32.88 34.17 212.69 191.26 197.13 
33.63 36.53 207.09 195. 205.61 
35.43 37.42 218.27 -76 214.04 
36.54 41.69 229.07 211.67 223. 
40.47 43.00 227.87 214.85 219.60 
42.60 43.93 225.06 217.57 220. 
43.74 45.85 232.21 219.58 231.67 
42.41 43.26 243.60 229. re 
40.07 41.92 238.75 225.52 231.61 
41.21 43.04 238.72 228.28 232.16 
WEEKLY HIGH, LOW AND LAST 
r—— 25 Industrials——_, 
Last. High. Low. Last. 
41.60 233.75 52 230.37 
43.17 237. 228.28 236.42 
44.1 237.42 233.47 236.49 
43.89 238.72 234.70 236.56 
43.04 236.57 229.87 232.16 
DAILY HIGH, LOW AND LAST 
42.50 42.63 233.69 230.62 231.10 
42.54 42.88 232.73 229.87 231.84 
42.68 43.04 232.62 230. 232.16 
42.78 94 234.56 231. 233.28 
z 43.25 236.63 232.75 235.52 
43.48 43.98 236.66 234. 234.94 





——»0 
High. 
118.83 


140.12 
140.43 


Dow-Jones Stock Market Averages 





WEEKLY, HIGH, LOW AND LAST 














Stocks———,, 

















Week 
Ended -——30 Industrials—, —2 Railroads——, ——20 Utilities———. 70 Stocks 
1937. =e. Low. Last. High. Low. Last. High. Low. Last. fc. 
Jan. --181.77 176.26 178.52 54.23 51.75 53.28 35.19 34.01 34.66 63.63 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36. 34.41 36.38 65.57 
Jan. 16....186.04 181.77 185.73 56.35 54.90 56.31 37.72 36.09 37.26 66.80 
Jan. ..187.80 183. 186.69 57.03 55.54 56.06 37.61 36. 37.02 66.87 
Jan -186.97 182.15 186.10 55.93 54.08 55.05 36.96 35.36 35.90 66.02 
DAILY HIGH, LOW AND LAST 
Jan. 28....185.59 182.77 183.41 55.11 54.29 54.45 36.51 35.83 35.87 65.37 
Jan. 29....185.41 182.34 184.74 55.04 54.29 54.77 36.02 35.47 35.71 65.70 
Jan. 30....186.10 184.37 185.74 55.05 54.58 55.00 35.90 35.36 35.83 66.02 
ee eee 185.10 186.61 $3.28 54.68 54.86 36.16 35.63 35.73 66.14 
Feb. 2....189.13 186.13 188.20 55.65 54.89 55.25 36.33 35.61 35.96 66.66 
Feb. 3....189.94 187.48 188.69 56. 55.53 56.13 36.33 35.75 35.93 67.00 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
7-—RAILROADS—. 7--IND. AND MISC.— ——T 
1936. Total. Av. ag Total. Av. Daily. Total Av. Dail 
SS ee 5,571,270 238,116 61,639,765 2 y 67,211,0. 872, 
ea = 226, 302,212 ,645,222 2,652,479 60,871,262 2,954,691 
Ee 3,183,520 € ,840,628 2,027, 51,025,148 2,161,936 
RC Sc ckncksnesaaskae 3,210.070 141,615 36,415,368 1,611,016 39,616,438 1,752,631 
ee rere ,708, 75,602 18,905,790 836,392 20,614,690 11, 
Ee ee 1,857,770 78,714 19,570,607 829,207 ,428, ,920 
SS 3,229,542 133,445 31,557,187 1,303,943 34,786,729 1,437,388 
A i: heh enw #6e wm aie 2,756,920 119,650 23,807,112 1,035,229 26,564,032 1,152,879 
September ............ 3,129,360 138,443 27,742, 1,227,347 30,872,287 1,365,7! 
October -- 3,765,730 156,918 40,232,592 1,676,492 3,998, 1,833,410 
November ... .. 2,858,437 i 47,611,295 2,429,128 ,469,7 2,547, 
December ............ 4,834,91C $ 43,770,137 1,886,493 48,605,047 2,094,878 
1937. 
oS ene ny 3,660,250 166,358 55,015,726 2,500,465 58,675,976 2,666,823 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROADS——. —IND. AND MISC.— TOTAL 
R ‘otal. Av. Daily. Total. Av. Daily. Total. Av. Daily 
197,318 ,956,893 1,808,385 : 2,005, 
171,556 12,093,405 2,239,519 13,019,805 2,411,075 
178,783 16,625,515 3,078,515 17,590, d 
208,717 14,414,860 2,669,418 15,541,930 2,878,135 
107,383 11,252,766 2,083,845 11,832,636 2,191, 
DAILY TOTALS 
DAILY. ——YEAR TO DATE——. 
Ind. & Misc. Total. 1936. / 
2,246, 2,342,530 52,244,876 58,273,610 
1,869,210 1,964,806 54,209,676 963,645 
s 590 1,194,730 55,404, 63,975,895 
2,255,660 2,357.270 57,761,676 67,211,035 
2,262,470 2,428,500 60,190,176 68,969,907 
a 220 2,451,670 641,846 71,291,234 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 
Coabe ote ons U. S. Govt. Foreign. Total. 
643,500 $33,327,800 $38,572,000 $472,543,300 
-- 319,967,000 22,096,600 - 30,940,500 373,004,100 
212,832,500 41,933,900 30,663,500 285,429,900 
194,421,000 18,357,800 22,886,000 235,664,800 
162,242,000 16,145,100 23,587,000 201,974,100 
180,055,000 15,201,000 26,623,500 221,879,500 
219,902,000 32,596,600 23,374,500 281,873,100 
178,456,000 15,555,300 21,231,000 215,242,300 
250,457,000 30,881,900 23,499,000 304,837,900 
283,448,000 22,483,500 31,134, 337,065,500 
213,772,000 42,401,900 34,702,000 290,875,900 
281,432,000 23,390,700 50,240 355,062,700 
$268,316,000 $25,898,400 $49,318,000 $343,532,400 





N. Y. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 





1936 -—-—-. —-—_—1935—_ ——. 

. Low. Last. High. Low. Last. 

Feb. ..... 88.72 87.17 88.31 83.31 81.71 81.93 

March ..88.65 87.11 87.23 82.03 79.13 79.16 

April ....87.61 85.56 85.56 81.04 79.17 80.51 

ay . 86.78 85.72 86.78 81.05 80.48 80.48 

June . 87.41 86.73 87.03 82.38 80.28 82.18 

A ee 87. 86.91 87.63 82.36 81.82 82.36 

Aug. ....88.10 87.38 88.07 82.47 81.40 81.60 

Sept. . 89. 88.08 89.44 82.47 81.50 81.64 

ea 90.21 89.40 89.63 81.60 80.76 81.24 

Nov. . 89.94 89.08 89.61 83.04 81.17 82.97 

ae 90.19 89.26 90.19 84.03 83.01 84.03 

Year ..90.21 84.37 90.19 84.03 79.13 84.03 
———1937___, 19. 

High. Low. Last. fligh. Low. Last. 

San. <...3 90.74 89.55 89.66 87.15 84.37 87.14 


NEW YORK TIMES BOND MARKET 











AVERAGE (40 BONDS) 

Indus- Util- Com- Net 
Date Rails. trials. ities. bined. Chge. 
Jan. 25..... 85.17 99.76 90.19 90. — .27 
Jan. 26..... 84.38 99.61 89.84 89. — .52 
ae 84.62 99.72 90.12 89.77 + .22 
Jan. @B....2 84.71 99.82 89.90 89.79 — .02 
Jan. 29.....84.63 99.61 89.97 &9.71 — .08 
Jan. ®..... 84.58 99.59 89.91 89.66 — .05 
Whk’s rge., 40 bonds—High 90.07, low 89.55. 
a Se $4.62 99.82 90.20 89.82 16 
Wen. Bi.icd 84.72 99.72 90.17 89.83 01 
Feb. 3.....84.81 99.81 90.49 89.98 15 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 

(Par Value) 
——Week Ended——. 
. 30,’ eb. 1,’36. 
| Le T TE $13,410,000 $19,427,300 

co. err 14,927,100 288, 
Wednesday 13,767,300 19,700,700 
TUUPOGRY «226050020 13,120,600 266, 

RES 10,896,800 20,107,000 
Saturday ........... 6,967,200 11,043,200 
Total week ....... $73,089,000 $109,833,400 
Year to date...... 343,533,400 483,586,500 
“Sy SRSA En ,321, 14,296,100 
A ne Soba cei 13,703,400 19,895,700 
_ ES Se eee ee 14,248,800 18,749,600 
BONDS SOLD ON NEW YORK STOCK 

EXCHANGE 


(Par Value) 


-——Week Ended——_, 
Jan. 30,'37. Feb. 1.’36. 














Corporation ......... $57,260, $88,935,000 

U. S. Government.. 7,037,000 12,506,400 

WINE vis Sines cannes 792,000 8,392,000 

WN Sgtwsudecasce $73,089,000 $109,833,400 

NEW BOND ISSUES 
(Thousands) 

— ‘Week Ended, =, 

Jan. 30, Jan. 23, Feb. 1, 

1937. 1937. 1937. 

Public utility .... $3,400 ee — 

In@ustrial ......... 15,000 $40,000 OS: 

State and munic.. 570 67,514 $11,620 

POCeien. .......5005 de 85,000 aa 
eee 10,830 - 

See $29,800 $192,514 $11,620 

Year to date....... 435,908 406,108 99,708 


AVERAGE NET YIELD OF TEN HIGH- 


GRADE RAILROAD BONDS 
1936. 1935. 1934. 1933. 1932. 1931. 
ES cacbeeeeie 3.64 3.80 4.54 4.61 5.07 4.22 
EE: 3.57 3.75 4.28 4.72 5.15 4.21 
Ee 3.52 3.77 4.21 5.00 4.97 4.19 
P| eee 3.51 3.77 4.13 5.17 5.31 4.21 
ee 3.49 3.78 4.08 4.83 5.59 4.15 
WO: osccsecca 3.48 3.75 4.03 4.69 5.48 4.16 
See 3.50 3.71 4.00 4.51 5.37 4.16 
ES 3.52 3.77 4.09 4.46 4.87 4.24 
poet. oaeeasiw ate 3.48 3.77 4.17 4.62 4.76 4.34 
Sr i 3.47 3.79 4.06 4.65 4.76 4.72 
ee 3.44 3.77 4.00 4.98 4.86 4.80 
BOO. s35000845 3.41 3.71 3.90 4.81 4.87 5.21 
1937. 1 . 1934. 1933. 1932. 
ee 3.42 3.64 3.80 4.54 461 5.07 
For monneey data from January, 1857, to 
January, 1934, see THE ANNALIST issues of 
Feb. 9. 1934, page 274, and Feb. 23, 1934, 
page 349. 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
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and Bond Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
(Week ended Jan. 30, 1937) Net 


Volume. Last. Chge. 





ARR 263,400 
ee 243,400 4 ba y 
Socony-Vacuum Oil ..... 230,000 18 {t 
Paramount Pictures ....220,900 28 
Republic Steel .......... 207,500 34% + 2 
Nash-Kelvinator ........ 189,700 2 
Am. Rad. and Std. San..158,600 29 2 
General Motors ......... § 6TY 1 
Int. Hydro Elec., A..... 137,100 1 es) 
Commw. & Southern..... 125,400 _ 
THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 
1936- + 1 
High. Low. Last. High. Low. Last. 

Feb 196.8 184.3 192.0 .9 119.5 120.7 
Mar. ..... .6 185.5 199.6 121.8 112.3 116.7 
Wc ccae -7 172.8 179.5 127.1 115.6 124. 

RY ..2:- 189.6 172.8 187.6 136.1 123.8 126.5 
June ....197.8 182.5 192.0 136.1 126.0 132.4 
July .....208.7 188.5 205.0 147.8 113.4 122.3 
Aue. 210.5 197.1 206.8 140.0 120.7 135.8 
Sept. ....213.7 203.5 209.1 142.2 122.1 126.3 
OE, <<00k 224.0 208.4 222.3 164.1 145.0 161.8 
Nov. . 236.2 219.6 231.4 173.6 162.1 166.9 
Dec. ..234.4 221.6 227.0 176.7 163.0 175.6 

Pf. Low. Last. High. Low. Last. 

Jan. .....241.6 224.2 240.8 188.3 170.9 185.9 

Prior to December, 1935, thirty-three 
stocks. 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 


——1936-—___._—-—_-1935-__. 
High. Low. Last. High. i. Last. 
















































































Pree 9 75.8 78.9 9 50. 51.0 
P. 82.3 76.1 81.9 51.3 47.3 49.1 
Apr. ..... 83.9 70.8 72.1 53.4 48.6 652.5 
ay ..... 7.5 170.6 76.7 57.1 51.9 53.0 
June - 80.7 74.4 78.3 57.0 52.7 55.4 
July ..... 84.9 76.7 83.4 59.9 55.1 59.6 
Aug. - 85.5 80.1 84.0 62.5 58.4 61.1 
Sept. .... 86.7 82.5 84.8 648 59.8 63.0 
90.7 84.3 90.0 68.0 60.1 67.1 
Nov - 95.4 88.7 93.4 71.8 67.1 69.1 
Dec - 945 89.3 91.5 72.9 67.3 72.5 
1937. 1 

ri. Low. Last. High. Low. Last. 

es. waco 2 9 6 74 176.6 

Prior to December, 1935, thirty-three 
stocks. 

NUMBER OF ISSUES TRADED 
Week Weekly 
Ended. Ad- De- Un- 

1937 : vances. clines. changed. Total. 
SOM. WB... ess 553 476 103 1,132 
i ee 712 113 1,190 

Daily 
Jam. BB... 00.0 324 199 913 
OS’! Se 392 283 196 871 
gee. BD... 60.0 403 227 183 83 
SS ARSE. 391 318 203 912 
. J ee 451 303 189 943 
POR Basvaccse 477 287 186 950 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 

10 10 

High- Second- 10 

Grade Grade Public 10 40 

1937. Rails. Rails. Util. Indus. Bonds. 
Jan. 28... .112. 94.09 106.10 107.45 104.92 
Jan. 29....111.89 94.20 106.01 107.25 104.84 
Jan. 30....111.91 93.95 106.10 107.28 104.81 
Feb. 1....111.86 94.09 106. 107.25 104.86 
Feb. 2....111.70 94.26 106.23 107.21 104.85 
Feb. 3....111.63 94.33 106.31 107.04 104.83 

THE NEW YORK TIMES STOCK AVERAGES || 

BY CALENDAR WEEKS | 
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e e a 9 ' 
an 4 auSuCcs — DroKers os e€Serves 
Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIE MB 8 
JIABILITIES QF REPORTING MEMBER BANKS IN posonins ae 
No. of —=——-——— Week Ended—__—_—___ 
(Millions of dollars) Centers J s 
LOANS— — — Reporting —=——Chicago——_—__ —_New York City Federal Reserve District. Included. a7 Janane = 38. 
On securities: Jan. 27, Jan. 20, Jan. 29, Jan. 27, Jan. 20, Jan. 29, Feb.3, Jan. 27, Feb. 5, iii dawasceeeccsdennaae ee 17 $509,994 $598. ? 
To brokers and dealers: 1937. 1937. 1936. 1987. a. tn te. tee. We | dew Work........0...0cc 6g 4,484 148 £953,760 erie 
t ape $987 $985 $893 1 -,, $924 $942 $860 | 3-Philadelphia ..................... . "427,854 “478, "377, 
Outside New York.. “231 225 171 41 3 i 4 eek a ' aan 2 
To otherst ............ 2,024 2,000 2,064 138 138 is mH wi st 5 Richmond OER i EEE Se oe 399 354 992 996 232 989 
= —— RIMM a avss su shavecccacandasuacess ; : ; 
pm. cee, “sani egan $3,242 $3,210 $3,128 $180 $177 $179 $1,739 $1,747 $1,651 7-Chicago JS Seep alee pie ape eta stare ri Lagos 1, 5es'o88 gress 
- icc ac ceeeed aaa cad ae onwaa omens : i : Y 4 
mercial paper ...... 391 384 360 17 16 15 136 141 162 Re Sea euaele Say ecuioes 7 ies an ear 976 
— = soe, Senate. . nr i ar 14 14 16 129 129 Ta0 | 16-Waaee CUG. «co.cc ccccciccccsccsee. 258,728 tee airae 
ans to banks....... 5 5 6 30 30 MUR CEE UME, oo. so cine dase den ccuc acon 18 199/432 199° : 
Other 1 Eo en oe Ca a a a ee Sl i B-g S eeeeeennenenneenennen ; 190,901 160,316 
er loans 098 4,119 3,304 363 _ 361 ___ 286 1,463 1,462 Re RU SOS ong cc ceciseseccccccseuss 29 670,697 743,383 531,611 
MS cases $5,701 $5,713 $4,871 $399 $396 $293 $1,758 $1,762 $1,424 RN 5a 2 273 $9,168, 
a a A ti: Cis lke 
Total all loans..... $8,943 $8,923 $7,999 $579 $573 $472 $3,497 $3,509 $3,075 aie agra oie — 
INVESTMENTS— a a eee eee Totals outside New York City........ 272 $4,953,908 $5,506,936 $4,066,499 
U.S.Govt. obligations $9,212 $9,262 $8,655 $1,139 $1,126 $1,174 $3,464 $3,494 $3,422 BANK OF ENGLAND 
Onnteed by USGov. 1,212 1,229 (Thousands) MONEY IN CIR pm 
anteed by U.S.Gov. 1, : 1,172 94 95 90 455 454 420 IRCUL ATION 
Other securities ..... 3,260 3,243 3,169 -275 276 250 «1,097 «1,085 = 1,111 Fyoa7 1987. 1936. | 66 ee FOR SEASONAL VARIATION 
a, mmanniate 7 i i — aA 
Total investments.$13,684 $13,734 $12,996 $1,508 $1,4 1,514 5 Circulation ......... £457,311 £452,297 £399,832 | | 
§ $ $ $ $1,497 $1,514 $5,016 $5,033 $4,953 | Euinlic deposits... 12;214 12,133 10,989 | || | | | | | 
TOTAL LOANS AND Private deposits... .. - 134,380 136,865 139,901 | || | | | 
INVESTMENTS... .$22,627 $22,657 $20,995 $2,087 $2,070 $1,986 $8,513 $8,542 $8,028 | Bankers’ accounts... 96,106 98,423 102,876 ae | | 
Re ith F.R.Bk. $5,355 $5,325 $4,843 $565 $599 $479 Govt. securities... . oe 78.636 79,415 oT | | | ry ro 
serve w 5 x . 79 658 656 4 vt. securities...... q 78, 415 < | 
Cash in vault......... 390 389 353 34 33 36 ™ 50 ™ 54 ™ 50 Other securities..... 26,742 28,294 2 Peo JAN 27 5 
Bals. with domes. bks. 2,255 2,508 2,366 185 189 173 81 82 81 | Disc. and adv...... 8,018 14,440 | |/8 ol 3 
Other assets—net a a4 15 74 80 494 498 469 | Securities ........... 18,724 13,854 | |i...) | | = 
Demand deposits ad- Reserves ............ 1,763 61,354 | 5 62 1 ,) 3 
WARE nce csc sco 15,530 15,547 14,017 1,564 1,567 1,416 6,419 6,427 5,935 | Bullion ............. 3 314,060 201,187 | |/2 | m 
Time deposits .:...-.: 5.052 5,050 4,888 454 455 414 619 606 537 | Prop. res. to liab. 4 41.4% 40.6% | 115 | | FA 
Government deposits. . 526 560 604 49 53 91 146 159 161 | Bank rate........... 2% 2% 2 Ea 4 
ta... om «mn am 626 5 ++ 8 
mestic banks ..... 6, " ’ 3 565 2,393 2,4 2, . ‘iptiga riper ik: | ab 
Foreign banks ..... 414421 427 4 4 a Se Set 39 Se ee cot | | [ 
Borrowings peiet 5 7 2 oe = a ea aS Se (Millions of feanae) | |_| 
Other liabilities... oe i nes 23 22 4i 362 362 301 Jan. @, Jom. 22, Jan. 3. | | | | Weonesoar Ficures 
Capital account |-.... eee ae a. 239 238 223 «1,473 +««1,469 = «1,462 1937." 1937. 1936. 5 a El oo te = 
‘went teaihe ee a ee 57,358 , 65,223 APR MAY JON UL AUG SEP OCT NOV DEC JAN FEB MAR 
: : Sight pits henge 1,409 1,408 ut —————S—————— 22 J 
eg. bills a 3 J - 1, 
Comm. bills, France. 8,221 6,877 9,021 MONEY IN CIRCULATION AND 
Statement of the Federal Reserve Banks Adv. against secur.. 3,701 3,560 3, MONETARY GOLD STOCKS 
——— Neg. oe pe <.. 3659 5,639 5,707 Wasuandng Sagara 
—Combined Fed. Res. Banks— -—N. Y. Res. Bank— eg. bonds of s.f... 5, , , 
Feb 3. Jan,2i Feb. 5, Feb. 3 Jan 21 Feo. 5, | Temp. acv. to State. 19,72 19,308. bape, ry 
ASSETS. 1937. 1937 1936. 1937. 1937. 1936. r Circulation ......... 87,687 86,544 81,503 —Money in—. Meastesy 
i fou us: Treas ened oe $8,848,389 $8,849,914 $7, fresen sury ee ae = ne ¢ Pee oe 
ue from U 848, : 4 $7,964,237 $3,562,617 $3,588,509 $3,459,870 Linc = see aa : . 
Redemption fund—F. R. notes" 12746 12°729 16,259 ie ote 1 '962 sinking » eee 1,843 1,847 2,725 — 
See G.....2<-....:-2--. 280°. 307771 ~—«-339'200-«74020«S«se'go2~—sTB'9e4 | Private | 2...2222222) 15,614 16,537 7,906 oo gr 
Total, sight ita. 104:923 105,120 92,389 6,318 11,345 
Total reserves............. $9,150,176 $9,170,414 $8,01%,696 $3,638,349 $3,666,547 $3,540,796 | Ratio ..-............ 54.67% 57.42% 70.60% 67 Soe 
Bills discounted : Banke WO Sisewia wees 4% 2% BL% 6,371 11,306 
Secured by U. S. Govt - obli- 6,473 11,271 
joes cat rec or ully RES 
guaranteed ................ 2,359 2,344 6,789 1,404 789 5,116 satires a — ee 6,550 11,251 
Otter bills discounted......_.. 442 513 2'829 262 356 2'143 ITEMS 6,680 1,229 
Total bills di ted $2,301 $2,857 $9,618 sa ication —s t Ch 6497 it'206 
otal bills discounted... ’ ’ 1,666 $1,145 : et Change , il, 
Bills bought, in open market. . 3,081 3,081 4671 oT O08 1,093 1 3t Pe * ll 6,466 11,188 
Industrial advances........... 23,649 24,085 31;965 5,890 5,921 7,688 Feb. 3, Jan. 27, Feb. 5, 6,429 11,162 
i Government securities: 937. 1937. 1936. 6,375 1,127 
Bonds ee ig ‘ 492,192 g 402,182 182 ‘ 21,721 132,096 132,099 55,252 Bee Siesemnted onceeee z 5,742 10,168 
reasury notes.............- 345, ,624, 61,251 361,251 496,291 S bought ........... <= *Adjusted f - 
Treasury bills............... 92,082 "502,062 ‘389,653 158,910 158,910 182,840 | U- S. Govt. securities. 24a 1 .. | ehtum tue tas 
Total U. S. Govt. securities $2,430,227 430,227 2,430,292 $652, q includ. $20,000,000 com- . 
Other securities... -e---, meee marr OL ee) $652,200 $734,383 | mitments, Feb. 3)... 2% ... — g | GOLD RESERVE OF CENTRAL BANKS 
Total bills and securities... $2,459,758 $2,460,250 $2,476,727 Total Res. Bk, credit.. 2463 — 9 — 6 So at cee 
‘o' and securities. 459, 460, 476, ,909 AL iy oO} Ss credi 5 — — & - ™ 
Due from foreign banks. ..... 226 226 a eo 235 | Monetary gold stock.’ 11,36 + 19 +1196 Se 
F. R. notes of other banks. . 24,497 25,018 19,054 7,369 7,194 5,437 i. currency .... 2,531 Oi ae. (Millions) 
Uncollected items............. 584,725 574,286 470,583 146,472 142,769 122,122 | Money in circula ion. 6 348 + 30 606 | Report Date 
Bank premises................ 46,140 46,145 47;798 10,134 10,134 10,810 | Member bk. res. a... 6,758 — 15 t 889 Falling in 
All other assets............... 40,369 41,841 39,605 10,434 10,909 30,384 posite with We PE 2,705 2 258 Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
i — . 1 % 3 
Total assets................ $12,305,891 $12,318,150 $11,074,113 $4,473,752 $4,498,062 $4,460,874 | Non-member dep. and + oa i 2 89 many. land. land. gium 
LIABILITIES. other F. R. accounts. 547 — 27 — 32 | Jan. 30..3,805 ye epee > 
Rederal Reserve notes in ac- a ES EG eee 
ual circulation ............. .158,067 $4,140, 640, d jo DO AEPECAEALS - | Jan. 16..4,004 2, 
Deninalie- #4 $4,140,492 $3,640,094 $877,857 $871,976 $777,720 ,000 in excess of legal requirements. Jan. 9..4,004 3 588 or oar 390 Se 
poems al bank — reserve ac- amma ema _ Jan. 2..4,004 2,589 27 885 490 659 
| Re ees 757, 772, 5,868,769 3,116,507 3.106.225 2,841, BROKERS’ LOANS 1936. 
U. S. Treasurer—gen. acct. 175,745 180,253 440,247 44,073 56,652 367/299 (New York City Member Banks) Dec. 26. .4,004 2,590 27 885 490 660 
Foreign bank................ 76,265 74,947 66,998 27,563 27,471 36,254 (idillions’of Dollars) | Dec. 19..4,004 2:590 27 456 659 
Other d deposits.......0600212! 209,520 239,750 256,648 136,511 173,185 197,119 To Brokers———. To Dec. 12. .4,004 2,054 27 «861 456 658 
petotal deposits... - $1,219,244 $7,267,547 $6,632,662 $3,324,654 $3,363,593 $3,442,260 gt 8s en tt ee ee ee Ln oe oo oe 
Deferred availability items. 581,348 563,102 458986 149,660 141,119 ‘119,551 | Jan. 27.. 942 74 1,016 731 1'747 | Nov. 21..4:269 2,056 26 828 388 655 
Capital paid in.........:...... 132,321 132,105 130,684 51454 —«-51'270 «511019 | Jan. 30.. 943 «© 7SC'oIs. «= 703.—Ss«d'dag | Nov. 14..4,269 2056 26 812 388 6D4 
Surplus (Section 7)......... 145,954 145,854 145,501 «51,474 = 51,474 «= 50,825 | Jan. 13.. 946 75 1,02: 704 11725 | Nov. 7..4,269 2,057 26 801 388 650 
Surplus (Section 13b)._....... 27,190 27,190 —-26, 406 7144 7744 7,744 | Jan. 6.. 966 76 11042 696 tay | Feb. 8..4,310 1,658 31 454 457 601 
Reserve for contingencies. ... 36,235 36,235 34,050 9,260 9,260 8,849 aah : a ) : 
All other liabilities............ 5,632 5,655 5.730 11649 ° 1686 2'897 nae te usm - aa - ase §Due to revaluation of gold reserves. 
Total liabilities............ $12,305,891 $12,318,180 $11,074,113 $4,473,753 Feb. 5.. 860 60 ‘920 731 1,651 GOLD MOVEMENT 
Ratio of total res. to dep. and . 95,678,708 SAQOESER 94,600,878 Note: The above loans do not include Week Ended Feb. 3, 1937 
‘ed. Res. note liab. combined 80.4% 80.4% 18.1% 86.6% 86.6% 83.9% | loans made for account of other banks, iegpeete 
Commitee to make ind. adv.. 19,999 20,238 26,621 8,215 8,327 9,774 | Corporations or individuals. tExcludes rom England .................- $10,802,000 
- loans to other banks. From Canada ececccceccccccscce 1,697,000 
Comparative Statement of Federal Reserve Banks Sd Sy egeaandtam eee he ani 23 000 
DISCOUNT RATES OF CENTRAL 2 Beesse Kees eeae eee , 
Condition as of Feb. 3, 1937 From Australia ................ 42,000 
Total Total Bills Total U.S F.R. Notes Due Mem’ ~~ ee ae Ret 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res yg Bosto 3 Retablished. Rate : deren Soak" “eee accecna sans oe 
‘ ‘ a Feb. 8, 1934 2% | Earmarked gold, net decrease.... 174,000 
adougs $525,970.00 * $57,000 $175,678,000 $351,452,000 $381,125, 2 as Gin ae 
3,638,349,000 1,666,000 260, 000 877,857,000 3,116,507,000 24 Wet Bia wo sksesnecdics tier $14,515,000 
. 516,773,000 543,000 194,777,000 303,515,000 368,980,000 2 
-. 648,839,006 29,000 250,228, 409,507,000 434,955,000 Q BANK OF CANADA 
.. 306,806,000 4,000 133,416 199,599,000 215,919,000 2 (Th d 
-_ 245,275,000 28,000 109,941,000 182,510,000 158/901, ousands) 
1,675,791,000 11,000 276,410, 947,662,000 927.006. Jan. 27, Jan. 20, Jan. 29, 
275,011,000 41,000 116,054; 006 179°512 190'168'000 Assets: 1937. ' 1937. 1936. 
Minneapolis |... ..... 178,978,000 6,000 85,429,000 134,309,000 114,577,000 2% | Gold ..............- $179,530 $179,530 $179,534 
Kansas Co 259,890,000 177-000 126,601,000 159,892,000 217,235,000 2 a in ra - " 13,689 13 
EET Aer 204, a 966, (606, ’ sterling funds. . 992 2, 
San Francisco........ 622,290,000 172,000 214,467,000 Berrys ie ee —........... 2244 «= -:2'244 12793 
- 2 
Reichsbank 5 arn. Roneewes.....0 $195,766 s08. = 
- 5 J ceececeses sesee cece > 
a ae ee itil ellie oh a mm oa. ee = ae = 
1937. 1937. 1937. 1937. 1936. 1996." ‘nde. Exaaete nee winger . - . 
Gold coin and bullion. ......... 66,904 66,864 4 Total assets. ..... $357,411 $358,322 $307,546 
Reserve in foreign currencies. 5,591 5,721 2% Liabilities 
Bills of exchange and checks. .4,858,062 4,450,845 -. | Girculation ........Si95 118 $123,718 9ORA0e 
Silver and other coins.......... t t 5 Govt. deposits. .... 24,959 24,226 «== 32,096 
Notes on other banks.......... odiha ia Bank deposits. .... 194,287 190,919 179,837 
7 ap hiaiediaey nas naa 64,718 36,135 44 | Other deposits. : 1535 1,763 (1,824 
Investments .. 222'641 —«-21,636 7 
a 7 : Total deposits... .$220,781 $216,909 $213,757 
Notes in circulation......... 4,799,000 4,378,000 Other liabilities.... 1,414 2,605 349 
Other maturing obligations.... '706,568 753,911 3. 
Other liabilities t t 4 Total liabilities. . .$357,411 $358,327 $307,546 
nk rate 4% 4% 6 be = Le — and 56.50% 
*Cable report; subject to revision. tA rted in the offici ban 6 onic pone se . aon 6G 
set rapuee may ae J S repo e cial Reichs k statement. Boy tIncludes silver bullion, sterling funds 
2 and formerly gold bloc currencies. 
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For Week Ended Saturday, Jan. 30 F 
: or 1936 Range, See The Annalist of Jan. 22, 1937 
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2 z 80 Sydney 548, 1955...... a = on" Tl Cert'a deb Sie, 1948... 98" aa On + 1 Fon,J&G tie. nck 18h 15% 16% — 
oe 5 MEBs esccnd 04 104 % 53 , 1948... 95 94 94% + 2s-49," a2.ctter? 3 bs 
; Chesapk Corp 5s,’47. .. .150% 146 2 Fran Sag 6s,'56 ‘ oe 
“ ~%% | 23 TAIWAN EL, sus, °71.. op Se, 1944. nea SS pp pein ta 85° 85 
3 KEL 8A ae con 5s,'39...- = 7 
a. i eo 165 Tokye EY it 60. "53... ce ei + : iL eee ‘Toon. |. l1aaid 198° 120d — 1 : oo a El Berg’ S049. “120% 121% 12146 > 3 
af eee see -: 3 Trondhjem ST... ate 102 102 t Bo Se, Ds... 1018, 100% 100% — 11 Am Iny 55, °52-. 101% 1018 lots * %% Pa 
| 1 Tyrol Hydre E 7%8,"55.; Do Crg’ Val 5s, 1940. 110% 11082 11 2 Gen Cable 5¥-s, " 105% 10534 106%, 
162 Do 3\s, E, "96... < 143 Gen Motors Ac 3s,°46.. 106% 
oom Ac 3s 
100% 1004 — 1% | 115 =~ Do ays. 1: 6-303 101y io 
iii a 
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Bond Transactions—New York Stock Exchange — Continued 
_ Sales Net Sales Net Sales Net Sales Net 
in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. 
65 Gen Sti C 5%, 5 2 Mil El Ry & L 5s, 1961.104% 104% 104% — % 37 PAC GAS & EL 4s,’64.109% 107% 108 — 1% | 20 TENN CENT 6s, °47...105% 105% 105% 

2 Ga & Ala &* “45 % 31 _ Do gen ref 5s, 1971 ..105 104% 104% - 73 Do 3%s, 1961 ........ 105% 104 104 — 2% 3 Tenn C&l RR 5s, ‘51. .1241) 12414 12415 — 1% 
58 Goodrich 6s, 1945 05 és 25 Mil, Spa & NW 4s,’47,§ 43 41% = of 12 Pae Mo ist 4s, 1938. ...100%4 100% 100% — 1 11 Tenn Cop & c 68,B,"44. 104% 104% 104% - 

230 Do 4%, '56.......... 2 Mic No con 4%s, e4,'39-4§91 91 -_ Do 2d eee 1101, 100% 101° + 56 Tenn El Pw 6s, A, °47.1 _ 2m 
71 Goodyr T&R 5s, *57.... 03% 104 “: 60 Minn & St L5s,"34 yottec? 16 1 14 145 Pac T & T 3\%s, 1966. .104% 103' — % | 106 Term Assn St L 4s,’53. 114% 109i 108 - 
20 58,46. ww. 107 105% 105 47 —~+Do ref Fat itt 49. 6% 5% 64+ 1% Pan A P Cai 6s,'40.%§ 5412 50 +4 21 _Do con 5s, 1944...... 11814 11814 11814 — MY 

7 Gr R&In et ie 5 _Do5s, A, 1962..... “5 s4 4% 44+ 64 Do 6s, 1940, ctfs...*§55 50 + °% 54 Texarkana 5%s, 1950..108 10714 108 + 
27 Gt N Ry ret 4 3, A 125 M, St BassM con 4s,'38 36% 340 M4 — 2 7 Param Bwy 3s, 1955... 74% 74 7414 — 14 Texas & N © 5s, '43..110 110 110 + 3% 
147 Do 4s, H, 1946 7 Do cons 5s, 1938 .... 30% 30 30%—1 138 Param Pic 6s, 1955... .100% 100% 100 Texas & Pac _5s,B,'77.106 105% 105% — % 
69 Do 5s, B, 1952 Do gtd 5s, 1938 ..... 36% 36% — 2 7 Park- 4s,'53, ctis.§ 46 444% 46 + 13 Do 5s, C, 1979 ...... 106% 10614 10614 
20 Do gen 5s, C, 1973 24 ref 6s, A, 1946... 27% 25 25 —2 18 Parmelee 6s, 1944...... 16% 75 7 17 0 5s, D, 1980....... lores 107% 10715 
230 Do 4s, G, 1946....... Do .%s, 1949........: 23 2% —2 5 Penn Co 3%s, B, 194 106% 106% + % 18 Do ist 5s, 2000...... 127° 12614 126% — 2% 
42 Do gen 4%, D, 1976.1 14 SS eee % 94% 95 ve 2 3s, 1942..... 106% 1 — % M P T 5ks, '64.108% 108% 108 
111 Do gen 4%, E, "77... 10 Mis Ill 5s, ° *§52 51 SI%*+ % 12 Do 3%s, D, 1944..... 107% 107% 1074—  \% 3 Texas Corp , *51...104° 102% 103 
238 Bay deb ctfs, B* 15 Mo, K & T ist 4s, '90 94% ro 1 4s, E, 1952...... 109 109% — 1% | 126 Third Av ref 4s,''60.... 72% 711 : 

Gulf St Stl 4%s, '61 37 M-K-T 4s, B, 1962..... 73% 72% 73% + % % Dod 96 .......... 106 104% 104% — % 1st oe 101% 101% 101 : 
60 Do 5s, . = Se ee Ye. ;...-- 16% 74 i, — 1 34 Penn Dixie €s, 1941....101% 1 01 + 230 __ Do adj ine 5s, 1960 + 49% 40% 41% 4+ 4 
43 Gulf St’ Ut 4s,'66 66 Do 5s, A, 1962....... 86% 84% 8514— % Penn Gl & Sd 41%3,"60. .1055% 105% 105% Tol & Ohie C 3%s,'60. . .106%4 105% 105 % 

11 Do 4%s, 1946 Ee 100 Do adj 5s, A, 1967... 72 70 70 —2 45 Penn © & D 4148, 1977-105 104% 10444 — 5 Tol, St L & Wn 4s,’50. .102%4 101% 102 % 

9 Gulf, Mk N 5s, % 161 Me | 5s 965..*§ 47% 44% — 3% 15 pee 4 ai 2? 109 18, + 5 Tri Conti 5s, 1953...... 121° 121. 121 ; 
‘ 1 
24 HACK W ist 5s,’52... 107% 107% 107% — % | 602 = fe £ 1 44s. . = iz ti -% Tr C 6Ys, 1943. .102% 101% 102% + Y% 

16 Har Riv-PC Ist 4s, 54° 9916 98% 99% + 1 8 ie 14 Do con 4s, 1948 ..... 116 iis 115 — 7 UNEL& P55, 1957.. 105% 105% 10 
10 Hoe 4%8, '99..... om 1 3 a 6 Doon 4s, sta, 1948..115% 115 8 Do 5s, 1954. :* 1068 10614 1 rt 4 
41 Hoe (R) ist mtg '44 = = — 108 * _ 8 Do 4\%s, D, 1981.....109% 108 103 12 Union EI Chi 5s,"45. __i3 le 
25 Housatan con 5s '37..°% 86% S44 86% + Ii | 416 1981 ° 44 - 43 Do figs, 1984 109% 108% Ss waeneaen i 2 aa ** 
13 Houston Ol! Sigs, "40.103, 10214 102% — % | 15 Do 5s, I, "81, etfs. .2§ 46° 44% 44% — 17 Do con 4s, 1960... .123 71  Do41s, 14T” mia a 2 
| Hous «TC Ist 5s, at. 101% 101% 101 212 Do 5%s 1949 ...*§ 14% 13% 13%— % | 75 Do gen 4igs, 1965..... 114 122 iby Bae Rein jp heepoter be 107 10214 107, + 3% 
99 Hudson Coal 5s, °62-. 534 —1% | 43 Do4a 5... *§ 17% 15% 16%4—1. | 143 Do deb 44s, 1970... 106% 104 HER Unter Dae tet 4, 1007..118 1105 =| 
85 Hud & M ref 58,'57. 85 Bai 83 8 —2 Mob & Ohio 414s, '77.*§ 34% 31% 334%—1 307 Do 3%, 1 _ Beabaably 10 101 103 | 2 Do 4s, 1947, reg...... 114 114 114 
92 Do ine 5s, 1957...... .+ 35% 34% 35 — & 34 Do 5s, 1938 ....... *§ 34% 31 34% — : 56 Penn gen 5s,°68....122 = u = bo refer’ 2008...109 108 108% — %& 

36 Do Mon div 5s, ‘47.* 5% — 18 Peo G L&C ref 5s,'47..116% iis 115% — - = a Beate Be, 608.119" A oe 

26 ILL ams. Re oe "10. ope % 23 Mohawk & M 4s,'91. Me — 8 21 Peoria & E Ist 4s, °40.. 98 9714 98 % 1% Doms 1910 = a 111% — 1% 
13 I Cent 51. —1% | 85 Monong Pub S 4i45,'60.108 106% 106% — 1 29 Do , ae + 19% 18% 19%— i% pa SE, 107% 107% — FY 
8 Do Ist ext 3 81. a = 1% | neaet Cont an, teat.” tee tam = = z 38 Pere Mare “ist 45,°56.. = 98% 98% — 8 76 Unit Drug 5s, 1953... .102% 102% 10242 i 
a Do Sis, . 9 = oq | 4 MBo es aga wees... 102% 1024 1024" | $8 Bo i gles jos toss | jf URNS RR A C 45.44.1164 114% 114% 
80 Do coll ‘tr “ts, ween : Sr ot 92 - 4 2 Do 6s, 1937, reg...... 102 102 102 -- y| 25 Phita, B & W 4s,'43....113% 1134 1134— &% a a ys a L bo ‘= = 3 — # 
164 Do ref 4s, 1955....... 94% 91% 92% — 142 Mont Pow 3%s, '66.... 99 97 38% ci Ss on @ ....-.... 116% 116% 116% .. = es _ yee Me 106% + 
140 Do coll tr _ 1953. . 34 1 Mont Tram 5s, 1941 10% 103% 103% — % 1 Do 4i48, "77 ......... 119 119 119 i 30 Utah pe os, fa 157 160 +1 
9 Do _ Taso. 2 102% 10244 102% — 1% | 80 Mor a Eax 3, - 96% ~. 73 Phila Co ‘5s, 67 106% 105% 105% -. eS wtaLe ue aoe 2 
at ar et Me a Ml 2 | HE Be eRe ny gM Sh |e me Oe enrich | tara h ietiow. cert es a af 

5 u 5 -102% 101% 101% .- | 47 — Do 5s, 1955 ......... - rf eaters: = =<; = - 

5 be Guan” 89% 2% | 12 Mut Fuel Gas 5s, "47.1184 118 118 — % an slate aia “ao. aot = vt = % 40 Do 5%s, 1947......-- * 68% 64 644-3 
19 Do St Louis 34s, 1951. 97% 97 97 — 5 Mut Un Tel 5s, "41..... 7) et) a a De me SS re: ame ase ats : 

20 Cat, Be LRNO 50°63 9% 85. BT 4" 53 Philippine Ry 4s, "37... aan — % | “T Vasanue G0, 'B, 1957... 119% 113% 113% ¢ 3 
y . oe 30 NASH, C&S8T I, 48,:78 98 97% — 1 és.’ d ia 4s, 13% 113% + 2% 

74 Do 4%s, 1963 ........ 84 81% 8 7% 35 Nas El con gtd 4s,’51.. woe 8 59) oo” in SS Bee © oeenen = i ee” + 1% 2 V Cr&P ist 4%s,'34,as.* 4% 4% a 
23 Il Steel deb 4i%s, '40..107% 107% 107% + 1 Nat Acme 6s, 1942..... 9% 9 9 —T7 11 Do 4% = 96 94% 96 +4 2%, 55 Ver Sug Ist 7s,'42, cf..* 34i 3232 3 
13 Ind, Bloom & W 4s,'40.104% 104% 104% — 1” 181 Nat D’ry 3\%s, '51,ww..107 105%106 — % 30 im ac Oe... 96 95% + 14 29 Va El P ist 4s, 1955. -108% uN 108% — —1 
Be BSS Bae isas.” d3% 103% — TR RR te le ee A 113% 113% 1s Venn me "40. oy 1 

ys OT, ast. . a Rwy Sree — 

3 | 10 Do $9, 1936, asst t 2 b= $| 3 2 tie a pec daa Ma a | 18S YE ETE Witness toh HO Ian > 
156 75 Do Ast 4s,'51, asst. ..* te ; i me ies veeteee 11 = = = og 31 WABASH 4%, 1978..*§ 39 37% 38 — 2 
8 “5 109 Nat Steel ‘4s, 1965... .1 106% 108% — % 3 De he, GT ooo 106% 106% 106% — i 10 Do 4%s, 1978, ctfs..*§ 36 36 36 ™% 
70 iy | 28 Naugat’k ist 45,’54...§ 92 1 Ae ge ag lla an in 2 50 Do ist 5s, 1939...... §103% 103% 103% — _ 

3 ; 15 New Eng R R 4s, 45. 4 73% 3 Es + 3% 14 » A, *70 .....- .- 6 Do 2d 5s, 1939....... 98 1 
17 im cons 5s, 194 78 +2 7 _ Do 5s, B, ‘75 ........1234121 121 — 2% | 95 Do 5s, B, 1976...... *§ 40% 3% <0 
14 24 New E T&T ist Se, bina a 5 Pitts, ¥ & Ash 5s,B, - = 124% mm +1 137 = Do 5s, D, 1980...... *3$ 40 638 «640 id 
96 si 6 Do 4%s, 1961 ........ 101 Port Gen Ei 4%s,"60. . % | 104 Do 5igs, 1975....... *§ 40% 39144 39%-— 1% 

1 -: 38 New der, rat 414s,'60. “Tor yY 13 Porto A 42... aBy, a a5% — 2% 2 Do Tol & Chi 4s,'41.§ 994, 99% + 
45 +01% | 53 New N ty “Ss 537 Post 5s,’53..*§ 43% 40% 41%—1% | 34 Walk (H) Sons  fhs,'45. 198% 107% 108° + ? 

1 i reg” — facia ties: 94% 95% — 1 27 +Potomac ; 1 104% 104%. 61 Walworth 4s, 1955...... 87% 86% 87% .. 
27 4 19 New 0 & N 4%s, °52 Hin 81 81 —2 55 Pressed 51.... 98% 97% 984— % 10 Do és, 1955, n........ “ «4... 
170 adj 51 New Or P'S 5s, A, '52..1 — 317 Pure Oil 4 128 + 140 Warner Br cv 6s,’39....1 99% 99% — 

1, on Int eo | El 65, i944. 98 Do 5s Se 102% 9914 100% — 2% 4 Do 4%s, °50, 208 104% ot — % | 372 Warmer-Quin 6s,'39....§ Bott 501 et + if 
% | 107 New Or Ter ist 4s,'53..1 9 —3 16 99 arren Br cv 65,'41...° 74 73. 74 .. 
ee ‘ig, | 138 New 0, T. a aye oy 50% aT 48 : 1% 25 ee 73% T1% 72% — 
inc 5s , ‘aa 11 Term 3 45. ..110% 110% 110% — 
bs 12 RK Re ac wane = 1 1207 2 4s, % 

2 +B | 204 Do 5s, B, 1954...°.55 52m 50 52M + IK | + Dy Sige ai 4 108% 108 bf % 3 Westchester Ltss,50..127" 127” 12”. 
- HE |B Be Nigga Wu REAR | 2 MONEE: Sr 8 ong igh tor + "yy | 4 Wokenm Ban a 'GLA0ry tor ory + 
111 4s, —,% | 11 New & Cin B 4i45,°45. .113% 112% 112% — % | ,73 Do JerC 4s, ‘51 ..... 103% 1 02%— % neg he vais ae 
201 Do eonv figs, 1039. -. 58 —1% | 154s N°W Gent cv 6144. 108% 106% 107% — 1%, | 200 R Rand 4%,"56, ww. 113% 112 13% ' Of WSh fot 4s etd, 2301.. Bost so gone 
218 Do WG ....2500- . 79% 77% 79 + %& 1:7 Do 4s, con, 1998 "105% piesa 104° — 483 a, Ay sen 4s, 1950. 44 gal 4 —10 4 Do ‘4s, 2361 : 2 in 
43 Towa z 1st ref 4s,'51.*§ 4 3% #4 + & 176 Do 3%s 6 103% 103% 1034 — % | 238 Do 4%s, 1956 ........ ‘ 228 West Ma ara las ee bo} ¢ lb 

ae OBS oe eee nis ::- Soa os aes aed 173 Do 4s, 1961.2... 37% .— 2| 3 Sa se es A 1 

29 JAMEST, F&C 4s, °59..101 100 1004+ % | 191 Do ref 4%s. 2013, n.. 95% -*| $ oa. ‘aja 1098 jory 10s. | 18 W ONY&Pa gen 43,°43...111% 11" 111 
36 Jones & L 4s, A, '61.105% 104% 104% — Pg 15 EO De, Tee scccnces 104 102%103 —1 138 Richfield Ol 6s % p ti 5 63% 4 oe 65 West Pac 5s, A, '46..*§ 38 3 36% — of 
37 K F S&M 4s,’36..*§ 61% Do 34s, 1997, reg.... 99% *: 363 Do 6s, 1944, ctfs...°§ 64 58% 63° 4+ 5% 66 _ 35! 

Be gb wekatat int Go Ge BNR | aah BS at Mla ae Wem Wak — Hk | OB mle ow ens Acie Sig tok SR | 

s % q — »® | Zt Do ded 4S, 104Z ..... —_ 
33 “Do ret & | , 130-- 90% 98% 98% — % | 34 Do Lake Catan 98% 9714 at — % 56 RT Ark & L ‘Ist _ be 
283 K CT t 4s, "60. .109%4 1 = Oo c * ae y va GG F  .  ... FEMME eeeeectrceces ee 39 
Kan & G El 434s, 1980..103 102% 102% — % 2 Do M C 3%s,'98, reg 91% te oi, .. n je mee Can Si 29 28 f= 7 . 
33 Kendall ‘sigs is. ww.. 103% 102% 102% ~a%| “oS at ae . 46,97 HOLE 034 toa ne 1 
mom . % ae OME cack ws ie : a 171 i 
1) pad Ferm ss. 8i. se | Bee en ARR AR | PhSNa ua tt tm | EBs Sa i toe 
g Berg cat eae ae, 1, HO — oe | Bh BS Ag ME RE ee |S Rae kee aeaiiore nt inig |} Wiebe ap, in 
‘ i kos re — 1% | 343 _ Do 4s, 1975 ..... ese ' a See 

15 _ Do ge i961, plain. 109% 109% 109% — % | 13 NY. Conn ist digs 53.108 107% 108 3) 8 Sees eee a as | a De oe & "35, cttars 39 sot 33 39% 3 ; % 

5 Kings Co E L&P pur 65 N_Y¥ Dock 5s, 1938.... 1% 67% 67% — — 24 80 Stl IM & ssa 14 Wik-B&E 1st ‘5s,'42.- = 5% 

mon 6s, 1997 ...... 161 161 161 — 1% 21 Do tt 48. 19°12... 71% 7071 — 11h tuo 6, $ sry som am — % | 67 Wilson & Co 4s, °55. 1834 1024 192 Sa. 

5 Kings Co Elev 4s, 1949.107% 107% 107% — % 128 N Y¥ Edis ref 3%s, ‘66. —— = 1034 — % 6 StL, RM & P 5s,°55.. 83% 82” sate 56 Wis C ist gen 4s, '49*§ 32° 3014 30% — 1% 
Ss nent 8 NY GE LHAP 4a, 40117” 115% 115% — 2 | 217 St isan F 4s, A.'50.*§ 344% 27% 33° — i 4 Bo ist gen4s,-49,ctfaes 3 30% 30° 30° — 1 

, EL, . = “a ete. « 39 : § 2B # =H 

13 LACLEDE G65, 4. "42. 67 65% 5% — 1 | 8 DO 6 1MS 1th It, ot — ait | 157 Do die dwt. +4 30% a8 Bon 1% | 1  DosaDterds, "36 wettss B23 TM 
, es - 4% 2h NY, LAW ist 4°73. -10°%p 10344 103% — 12 | 130 Do 4%. 1978, ‘cfs,ste§ 28 26% — 1% 

65 + % ¥&Long Br, 4s.’41..108 108 108 10 Do 5s, B, 1950...... *§ 32% 32% 32% — 1% 547 YOUNG = 348." "51...133. 123%133 + 5 
56 a ee 2 NY.NH&H 348,47. 1 38 38 35% 38 * 5 _ Do 5s, B, 19°0, ctfs.§ 31% 30. 30 — 1% | 199 Do 4s, 1961 104% 104°” 104% + 
17 68% 68% — 1% : : =e 22 St L, P & Nw 5s, 1948* 44% 42% 43% — 1% es 

20 Do 3i%s, 1954....... +§ = 36 37% + % f Total sales $57,260,000 

2 ‘s) 5 Do 3is, 1956 +§38 36 38°41 41 St_L So W ist 4s,'89..§ 97% 96 i wesc cece eter eee eeee 1260, 
= —¥% | 47) Do 48, 1947... 1... 14$ 30% 39 39 — 1% 12 Do 2d 4s, 1989... --°§ 70° 68 1% ESne CORRE BARE 524s ease $73,089,000 
95 + 5 Do 4s, =. veeeeees ‘3 = Ds pe = 14 15 Deo ist a Bg = * ih as 34 *Selling flat due to default in principal, interest 
71 _ Sf ea’: 13 3by 26 te" | 2k St PAK CS L Ais, ite 24 & or both. #Selling flat for partial default’ or other 
37 wd oS | fir Ry Oa ‘i 475 46% 47 ” 30 St P, M & M 5s,’ Brext 1035 103% 108 103% — & reasons. {Negotiability impaired by maturity. 
1 a 113 in: coe Get 1948. 1+8 50 48% 50 + 1 1 Do Mont ext 4s, 1937.101% 101% 101% — os §Companies reported in receivership or being reor- 

1 si 41 Do col tr 63, 1940..t§ G4 63% 63% + % | 1 _Do P ext 4s, ‘40, Ige.106% 106% 106% .. | Banized 
3 = 24 Do Con Ry 4s, '54.1§ 38 36% 37%4-— % 14 St P Un Dep ref 5s,72.122%4 121" 122° — 1 
18 - % | “3 Do ConRvés,’55, J&ii§ 3% 31” BT — 1 53 San A & A Pass 4s,'43.102% 102 102 — % sto ote os 
z 5 Da Con Rv 48,°56..+8 38 37 37% — 4 2 San An P §S 6s, A,’52. .111 111% 111% 

1 . = % 13. NY, O & W gen 4s 38 2 =e 7 San Diego G Ei 4s,'65..10914 109 109% |. Fi l Ne 
2 bls “Ss. tase 2 (im 724 - Oe ee ee oe on oe wy ww San Fe, Par 56.142, 118 114% 114% + ¥ inancia ews 
7 Leh VNY gtd '414s,'40.103 102% 102% — 21 +N Y itnam 4s, "93. 94 _ Gigs. saat = a P 
122 L_V (Pa) cons 4s, 2003. 66 67% — 1 ise Nyy at, eeees 34s". 10814 107% 107 — 1% ; has oe a ag am Sn + 2 Continued from Page 243 
39 Do cons 4%s, 2003.... 73% 71% 73% + Me Bo te SS, spd’. 19m 108 198? + | 11 _ Do tye, B46, stp..°§ 42 39% 42 + 1 eperannons 
: De as. . aaa 70 be = es 3 N ¥ & Rich G 6s, *51.106% 106% 1  & 3 Seloto 4 s x ee 19% - - # Mohawk Hudson Power Corporation, one # 

5 Leh & N ¥ ist g ‘s. sii 84 941, + : 7“ Steam Ist 5s eps = a 107 Do 4s, 1950, st a a4 30 2% 2 1 of the two holding companies remaining 
10 Liggett & My 7s, ' 35 at 134% — 19 ae wae 10% ior 107% — 4 157 Do ref 4s, 1 "$$ 1 15% 16%— % between Niagara Hudson Power Corpora- 
36 Loew's 38, 1946....... i * = 14 N Y,S&Wist refSs,’37+§ 84 82 83 —2 6 Do ref 4s, '59, ctfs*§ 16 15 % tion and the operating companies of the 
10 Long ts gen 4s, 1938. ..103% 103% 103% .. 1 Do Ter Fs, 1943 .....106 106 106 .. & | “ re a . 3 Un system, was approved last week by the 

6 Do unif 4s, 1949...... 106 105% 105% — 2% 86 N ¥ Tel gen he. an 108% 108% 108% — % 99 Do 6s, A, °45, ctis*§ 1914 1 y stockholders of both corporations at sepa- 

5 Do deb 5s, 1937..... 101 1otye 101 a YY a zZ Lg t ; .. oe = 94% + 4 : 99 Sea A-F 6s, A.’35,ct*§ 12% 11 ='§ rate meetings. Trading in the securities 
53. _ Do ref 4s, 1949....... ms es Me 3 one eae Ge pa: ¥ 4% 96 + 1% | 32 Sharon Steel 4%3, °51 113% 1 113 of the new corporation on the New York 
14 Lorillard 7s, 1944......- 133 132% 132% — jp | 12 W&B 4%, %— % | O56 Shell Un Ol Sis, “SL 100e 22 
& We Oe WR. ccces sss 123 12244 12214 — 35 Niag F Pw 3%s, ‘66 107 107 % 1 in hon ta 11. @ Z Curb Exchange began this week. 
231 La & Ark 5s, 1969..... 100 97% — 2 = ae : — ee ; aeie ,; 103% 7. 193% + 84 Skelly Oil 4s, 1951....102 101% 101% - = ¢ The plan provides for the consolidation 
12 fom & sett Bae te fot las iol. | 28 Do Ast. refsa,'el.cttsth 28° 21° 38 — 1" | 28 Sou Nat Gas 4%s, 'Si-101 100% 100% of Niagara Hudson Power with its sub- 
102. Do unif 4s, ao ae 107% 107% — 53 Norf & W con 4s. '96.119% 118% 118% — 2% b + mae wed sae Oe EB inn, = —1% sidiary, Mohawk Hudson Power. 

36 Do 2003 oo 100" 101% — - 8 2 Sa Se oe li So Col 6s, A, '47..106% 106% 106% — The Public Service Commission of New 
21 Do s = Se, A, 1957.104) Tai: . 2 So Pac col 4s, 1949.... 98% 98% 9814 — % York has approved the consolidation. 

5 Do a ini} ng “2 5 Do Sie, | 1063...-.; 104% 109% 104% + = 2s te neg. ee 100% jut. 4 | Public Service Company of Northern Mli- 
127 Do , 200: —1 2 Se ~ a a oe * Do ref 4s, 1955...... 107% 106 106% — % nois (1-29-37)—Stockholders when they 
5 <4 2 i a aoe 173 Do ry aterm **" 109%4 10842 109% — # 171 Do 4%s, 1968 ....... 97% 9! 95% — 2% meet on Feb. 23, will be asked to approve 
3 Do Nash F & 8 53,'37. 131% 1o1% a 1 Do 4s, 1997 reg... . -.106% 106% 106 ‘5 = rin = creeeees $5 + 7 2 issuance of a new series of first-lien and 
42 Do So Mon jt Any *52.100%4 100% 100 be oe A . a eoeees rs a3, a 316 Do Ore 4%s, 1977 100% 99% = = refunding mortgage bonds not to exceed 

22 Do 5s, D, poe % ji % 710 Do Cal 5s, -103% 103% 103% — % ,000,000. Proceeds will be applied to 

15 MAINE CEN 4s, 1945. .104% 104% 104% — 99 Do 6s. 2047 Beer eee 112 111% 111% . @ 52 Do S F Ter 4s, 1950. -107% 1 107% — Z refunding or retirement of all or a sub- 
43 Do 4%, 1960......... 83 33 N Sts P ist 5s, A,'41..103% 103 as 386 So Rwy gen * A,'56. 81% 80% 80% — stantial part of the current mortgage in- 
4 eee ee ©, See ee 27 Do 5s, 1964... 108 108 108 _ 4 = Ss : = débted 
68 McKess & R 5 » 750. . 1 103% 104 rs 38 Do 4%s, 1961........ + % 94 Do gen 6s = ébtedness. 

41 Manat 8 at % ‘aS 5. * $0 — 3g | 19 Do ist 6s, B, 1941. 1osid 103% 1 103%. = bene : # Utilities Power and Light Corporation (1-8- 
26 Man Ry 4s, 1990.. 54 —"% | 51 OGDEN & L C 4s,'48.. a 2% 2™%—2% | 38 Do StLa 1% | 37)—The company announced last week 
25 Do con 48, '90, cttsts $1 PtH — 2% 1 Obso Conn Ry 4s, 1943.109% 109% 109% 23 Do Mem 96 = i that because of pending receivership pro- 
4 Marion St Sh €s, 1947. 97% YRIQ .. 111 Ohio Edi 4s, 1965...... 105% 104% 105 — 1 98 S'thwn Bell T 3%%s,’64.109 ~ ceedings under section 77-b of the Bank- 
12 Market St R 7s,A,'40. “103 102% 02 : 5 Ohio Pub Ser 7s, 1947.112, 112, 112 : 42 Stwn Gas El 4s, °60..105 103 103% — 1% ruptcy Act it was taking advantage of a 
16 Mead Cc 6s, 1945...... 109% lu % —""% 18 Oat Pw Ning F 5s,'43..114% 114% 114%. 16 Spokane Int 5s, | '55.* = = - , 

17 Met Edis 4%s, 1 1 109 , Ont Transm ist 5s.’45..113% 113% 113% + % | 226 Stand Oil Co ( . ae 60-day period of grace and deferring pay- 
52 Met W'S Ei Chi 4s,'38°§ 16% 14% 15% + 1% 6 Oregon RR & N 45,46.114 114 114 es 25 Staley A E . S.. 2 -— ment of Feb. 1 interest of its 5 per cent 

2 Mich Cent 3%s, 1952...110% 110% 110% + & 42 Orevron 8S L ist 5s,'46..120% iz be —1 94 Studebaker cv TA — ¥ debentures due in 1959. It added that it 
3 Do 4s, 1940, reg... .. 102% 102% 1 be 10 Do gtd 5s, 1946...... — 4% | % Swift & Co ietsige.” 50. 106% 1 =2% was “neoseedias wile: the fdemulation af 
10 ~—-dDo Air L 45, 1940... 104% 104% 104% — % 58 Ore-W RR & N 4s, "61.106 iGo 4 3 Sym GouldéG Cxw Cuw'S6t138 127 in — 4% P g _the 
9 Do 4%s, 1979 ........ 1 107% 107% + %& 71 Otis Steel 65, 1941..... 102° + 1 Do ww °56.......... 181 181 —12 a plan of reorganization. 
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Transactions on the New York Curb Se 


For Week Ended Saturday, Jan. 30 
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For 1936 Range, See The Annalist of Jan. 22,1937 





Stocks and bonds marked with an asterisk 


are fully 


Stock and Divi- 
dend ir Dollars. 


ACME Wvte (2).. 54% 
*Aero Sup Mf,A (142) 22 
ON SRR Sars a” 
*Agta Ansco ean 
Ainsw Mfg Co (al). 21% 
*Alr Inv, Ine - Wh 
Do war ... cae 
Ala Grt So (:3)..... 78 
Ala Pwr pf (6)...... 75 
Do pf (7) 7 6 
*Allen Indus (1). 25 
aoe @ FT. Bee....... 4p 
Alliance Investment... 4% 
*Allied Pr, A (1%) 22% 


Aluminum Co of A...1 


Do pf (all1%)......116 
Alum Gds Mf (ac) 17% 
“Alum Ind, Ine (40c) 1415 
Aluminium, Ltd .....1134 

a ee ..129 
*Am Airlines, Inc.... 29% 
*4m Beverage Corp. 3M 


Am Capital, B 


*Am 0 ear ww (2%) 46% 
*Do (3) 
*Do B (a20c)... " 


*Am Box Board(: 20c) 184, 
Am Cyanam, B (*60c) 33%, 
Am & For P war 


Am Fork & Hoe (71). 237 ® 
Am Gas & E (1.49).. 46 
Do pf (6)... 411% 
*Aam Gen Corp (ab0e) iii, 
*Do pf (2) ... oe Se 
*Do pf (24g) oe. | 
Am Hard Rub (al)... — 


*Am Inv of Ul (2) 
Am Laundry M (* *60¢) 30% 


Am Lt & Te (*1.20). 244 
Am Mfg Co (a3)..... 342 
Am Seal Kap (a30c). 9% 
*Am Maracaibo ..... 2% 
Am Meter Co (a2%). 58% 
Am Pneumatic Svee.. 15% 
Am Pot & Ch (a2). 41 
Am Superpower ...... 2% 
oS BPS 
De lst pf (6)... 9812 
Am Thread pi ae 47, 
Anchor P Fene 5 
*Ang-Wupper C 20). . By 


Apex Elec Mfg (a1)... 37%, 





*Areturus Rad Tube.. 212 
Ark Nat Gias.... 1014 
Pe A. 105% 
Se | ae . Wily 
Ark P & BE. pf (7)... 95 
*Art M Wks (*60c).. 14 
*Ashland 0 & R(‘40c) 8k 
A E I, Ltd(a29 7-10¢) 12% 
Asso Gas & Elec. 

*Do A, err ae 
Do. $5 pf. 34%, 
De. war : 
Asso Laund of Am. 1 
|. IS Se aa % 
Asso Invest (*2)..... oom 


Atl Coast Fish. 
Atl Coast L Co (a2%) io, 


*Atias Corp (80c).... 17% 
*De pt. A 8). 52 
“DO WAT....-.0.0-- 3% 

Atlas Plywood (114).. 27% 

*Austin Silver M.. 3 

*Auto Produc or ataieae Tix 
*Auto Vot M (50c). R7y 


*Ax-Finsh T, A (3.20), 42 


BABCOCK & WIL (4)154!2 
Bald Loco bd rts (d) 4 
*Barium S Steel..... 6 
*Bar & See cv A(1. _ 7 
*Bellanca Aircraft. 


Bell T of Can (6). “162 
Rell T of Pa pf (Bly) 123% 
*Belt Aircraft. 141, 
*Berkey & Gay Furn. 4 
*Do pur war. y 
*BKickfd'’s, Ive a. 20). 15% 
*Do pt 4 ee 361 
Bliss (BE. W.) Co. 22i, 
“Bine Ridge Pi Pp (alc) 35 
"De c v pf (3)..... 47%, 
*Blumenthal (S) “an 
Bohack (H ©).. ee | 
Ee Seen ‘56M 
Rorne-Serym (a1)... 165, 
*Bat Cons Mills id). % 
Bower Rol! Bre (2). 30% 
Bow-Bilt Hotels...... 2! 
Re. int. pf.... sa ae 
Do, 2d pf... 5 Sahn” 
Brazil T, L&P (40c). 22 
*Bridgeport M’ch (al) 21 
Brill Corp, A........ 12% 
Do, oe eons b ticle ye 
ee aa ous 6Al, 
*Brillo Mite (60c) . 1Oly 
Br-Am O cou (+80c).. 24%, 
Br Celan, Ltd rets 2% 
Brown Co pf.... . 61 
*Brown Forman Dis.. 10% 
*Brown F&W (b15c). 14% 
Bruce (E, L.) Co.... 234% 
Bruck Silk M (40c).. 12 
Buckeye Pipe LL. (4).. 47% 
B, N&E P pf (1.60).. 25% 
ist pf (5) ......... 
Banker H&S (b1)....117 
*Bureo, = (a50c) 4% 
Se 3y 
B'rma, isd (a25 4- 5c) 4 
*Burry Biscuit Bue 1% 
*CABLE ELEC sponte 1% 
Cables & Wire, B.. Lo 
Calamba S Est(* Fie) 31% 
Canad Car & Fdy pf. 3114 
Can Hy El ist pf. 80 
Canada Ind Ale, A..x 8&4 
Jee ™ 
Canadian Marconi .. 2la 
*Capital Cy Pr (60c). 17% 
Carib Syndicate ... Pg 
Carnation Co (1) 
Carol P&l. pf (6)eash 1 i 
Carrier Corp 
*Carter (J Wwe 600). 11 
*Caseo Corp . 3T% 
*Catalin Corp ‘(a40e). 1012 
Celanese Cp Ist pf (7). na 
Celluloid Corp ...... 12 
3 SSSA i< oe 
Do Ist pf (as). .. 
Cen H G&E (800). ... 18 
*Cen ge stl (b25e). 19 


Cen P&L 7% — 0614) 87\4 

Cen & ig Ut A 

Cen States Hier : 2 
eS rs 24 
Do ev pf . ions Oe 
Do cv pf REWS. -o<ee 2342 


*Centrifag Pipe (*40c) 6 
*Charis Corp (115). .x 16, 


listed on th 
others are dealt in as unlisted issues: 


e 


Net 
High. Low. Last. Ch’ge. 
50 54 13, 
21% 21% — 1% 
5 5%—- % 
14% 144, -- 1% 
20% 21% 1% 
Ss Si .. 
1k, 1% % 
7 78 yy 
7344 74% 2%, 
R35 SBIp 1% 
24%, 247%, & 
4, 4 ly 
i 4 ‘4 
22% 2215 
161 164%, y 
115% 116 
17, 17% —- % 
11 13% + 1% 
104 113% + 7% 
126 126 2 
2 «29 -- & 
3% 3% bo 
15, lle ly 
448, 445, 1% 
391, 391, le 
Cle G5, % 
IV 17, _ 
3312-- %& 
3%, 4 4 
#, oe 
42% 43% : 
11015 111 % 
108, 11% i 
33l2 34% 4 
39% 41 es 
2Hi, 261, —- 11y 
33 33 
2, Wiz, + By 
23% 24 ay 
321, 34 1 
9% 9% Y 
% 2 Me 
Ha) H5ke 2 
15, 15 7d 
4015 41 1 
2% _2'n 
50 50% -- 4% 
97%, 983 S&S 
4% 4% le 
1% 65y % 
5&5 Me 
3615 37 he 
a Me & 
8% Ol, \ 
8%, 9%4+ 
10 «10% Ig 
95 < 
13% 14 ‘ 
1% 77, % 
18 aa 
24 2%- % 
3% 3% -- 
3) 32 31 
a ite k 
% % 
% S&F &% 
52m 53 =i 1 
115, 13% 1% 
8 48% 
Iie WT 
5 F 
34 am 
25%, 26% 14 
™ M% .. 
a ae 
8% 87, % 
39°42 1% 
147 147° —. 6g 
yw 3%, 4 
4% 6 + 1 
175% 17 i 
& 
161 162" 2 
123 123 % 
Tie % 
3% 3% cae 
1% 2 % 
14%, 14% -- %& 
3h 3615 % 
21%, 217% % 
Tis ae 
481, 47% + 1% 
39 40% ~—O«. 
10% 10% iv 
52m 55 1 
16% 1 \y 
o | Me 
29% 3045 
2% 2% SY 
27 1 
544 5%4--1% 
213, 21% 
191, 201,-— % 
9 1252 1 3% 
3 4g 5 
57% 6414 4 215 
10 0 » 
24% 24% 4 & 
2% 2 tt. 
57 57 1%, 
9% 105, % 
144%, 14% oy 
21% 23% - 
10%, 12 + 44 
47% 47% =. 
25° 254 -- % 
104 104%  &% 
113° «115 id 
4% 4%-— %&% 
% ¢. 

4 4 5 
7% %™ \% 
1% 1% % 
“ a 
314% 314+ % 
30% 21+ % 
74. 78%: 4% 
6% 6% cy 
Ty 1% Ss 
2, 2% ~. 
17 17% 4 
2% 2% 4% 
33% 34 ly 
97% 97% .. 
34.39 5% 
10% 10%- % 
36% 261, 4 
% 9%- % 
110% 110%... 
11 11 1 
43 43 2 
94 94 ly 

18 18 

18 18% -- ly 
864, 8614 % 
a 3- & 
2 2 % 
22% 23% 1% 
24 24 3 

22%, 23%- 1% 
55, 5% 4 

16%, 16% 4 


Curb Exchange; 


Sales. 








Stock and Divi- 
dend in ae 





Net 


a on Last. Ch’ge. 


Cherry Burret! 77 + 3% 
Chesebrogh Mts: tea. 112% ily lll — 2% 
Ch Flex Shaft (+2)... 6244 61% Oe 
Chi Riv€M (71%). * 30 St } ae 
Chief Cons Min ..... 1b 1% 1%— \% 
Childs Co pf ....... 86 «7316 84 4g 
Cities Service ....... te 4% 4% % 
eS 55% 52. 55+ & 
Cit Sv P&L $6 pf.. 71 70 1 t % 

i 2 eee . 74% 74% Th + 2 
City Auto Stam (*60c) 14% 14 141g ay 
City&Su. Homes (30c) 4% 4% 4% ~=«.. 
Claude Neon L, Inc.. 3% 2% 2% l, 
Clayton&Lam (a70c). 10% 9% 9% 117 
Cleve El Wom (72). 4712 45%) 47% Y 
*Cleve Tractor ...... 11 11 115% Ig 
Clinchfield Coat Cor . 5 5 5 
Ctub Aluminum a 2% 2 2 \& 

8% 9 te 

5% 5% 

3% 3% \e 

| 45 4 2 

‘Col Fuel & Ir war. * 20% 191, 20% ‘ 

Colt's Pat F Ar(+1j) 60% 58 5912 -- 1% 

Colum G&E ev pf (5) 918, 87 RRQ 1% 

Columbla O&G (a20c) 10 94 9% % 

*Comwith Dis (a10c). 2% 24% 2% y 

*Cmwith Edison (+4) .133_ 129 129 34 
Cmwith & So war. F 3 3 A 
Comty P & L Ist pf. 614; 58 60 3 

*Comty Pub ser (71) 34 32 32 1% 
*Comty Water Sve... 1% 15 1% 
*Compo S M ste (+ 1) 16% 1644 16% 

*Do s tc ext (71).. 17 iy 16% 16% S/ 
*Cons Alireraft....... 27 25% 25% 1g 
*Cons Biscult (60c),.. 1 9 9% ly 
Cons Copper.......... 84 7 8% \& 
*Cons G, Balt (3.60). 88 871, 87% 4 
Cons M & Sm (#2)... 774 75 76% — 14 
*Cons Retail Stores... 91) 8 9 y 

"Do 8% pf ype) - -114 #114 114 % 
“Cons Royal (20c 3% $3 3 AP 
Cont G & E pr —Y (7).101 100% 100% 1 
Cont Ol Co (Mex)... 2% 2% 2% % 
Cont Roll & ean Fay. 23% 215, 23% «. 
*Cook P & CG + 213, % 0% 215% - % 
*Cooper fT yg 30% 29%2 30% «.. 

*Do pr pi....... "44% 44 44% % 
Copper Range.... 1444 13% 14% 1% 
ee, ee 5% (4% 5H % 
*Corroon & Reynolds. 7 6% 6% % 

*Do pf, A (a4)..... 89% 89% 89% — 3% 
*Cosden Oil (Me)(d). 3% 3% 3% 4+ & 

~oe | ree 33 32 32%e % 
Cramp (Wm) & Sons 1% 1% Ip - & 
Creole Petrol (a50c).. 38 36 37 “ 
Crocker Wheel (al0c) 19 17% 18 1% 
*Croft Brewing.... x és 


“Crown C Pet (a6c 


oe 7 
ba: A 2 hm 
Cwn Ck In, A (b50c) 134% 134% 13% + be 





*Crown Drug (bl6c). ay it, 4% 
Cuban Teb.......4.. 13 13 13 x 
*Cuneo P (2) 494 49% 49% + 1% 
Curt Mf (Mo) (a50c) 14% 145 14% A 
*Cusi Mexican Min. . ay Pn ‘y 
DARBY PETR (50c). 1812 17% 18% + \% 
*Davenport Hos (1).. 154 15% 155 ? 
*Dayton Rubber...... 241 24 4 

“he, A AOL). 255005 314% 30% 31% .. 
*Dejay Stores (*80c). 15% 15 15 \y 
Dennison Mfg 7% pf. 71 691, 70%+ &% 
*Derby Oil & Ref.... 7% 616 6% A 

*Do pf (a4)....... 8 82 82 1 
*Det Gasket (1)...... 17 15% 17 % 

*Do pt (1:30) ...... 197%, 19 19 ay 
Det Gray I F (#20c). 15 14 14% 5 
*Detr Pap Pr (*25c). 10% 9% 10 % 
*Det Steel Pr (ai%). 56% 55% 56 % 
‘Det Mich Stove..... 7 10: ‘ 
Dist, Ltd (a74 9-luc). i 2914 29% 
*Doeh Die Cast (2).. 38% 39 1% 
Domin Stl & Coal, B. 8 14%, 16 1% 
lbow Chem (2.40) x...156144 156 150 1% 
Draper Corp (+*2.40).. 86 84 85 5 
*Driver Harris (14).. 42% 40 403% — 2h 
*Dubilier Condenser... 35, 34% 3% A 
Duval Tex Sul (a50c). 10 9%, 9% iy 
FAGLE PICH L(a60c) 251% 2342 25 oy 
E Gas & F Aws........ 9% 9% 9% 

Do pf (6) a 4 66 6714 % 

Do pr pf 4% Sassip ees 78% 76% 767% er 
Fast Mall tron” (al, 30) 2414 244% 24% .. 
Kast _— Corp..... 5% 54% 5% Sy 

1D EBB, wn0'os'0005.0.0 8 <4 78 2 
*Easy W si, B (*50c) 12% 11% 11% 1 
Keon G Strs (al)... 22 20% 20% 2% 
*Edis Br Strs (+1.60). 58 57%, 57% 1% 
*Kisler Elec C (a5c).. 4% 3% 4% op 
El Bd & Share....... 26% 23%, 255% y 

a ae 76 6 76% y 

“aay 871, 855% 86 ae 
me Pw Asso (a25c)... 10% 1014 10% % 

Do A (a25e)....... 8% 814 BY iy 
El P & L 2d pf A 734 67 67 7% 

IE NE 50050 85 oe 11% 11 11 1 
“Hl Shareholding 6 6 6% lp 
f ww (6)..... 961 95% 95% 1% 
*El Shoy C pt pf..... 15% #15 157%, ; 
*Electrogph Cp (71).. 16 16 6 ly 
Elgin Nat W (a214).. 38% 37% 38% % 
Empire G & F 6% pf. 67 66 67 

Do 7% pf RRA 7 6914 71 

ek, ers: 7414 76 % 
Empire Pw pt (a1.80) 31% 31 31% 4 
Emsco Derrick (+1).. 18% 18 184 % 
*Kquity Corp (a25c).. 25, 2% 2% 
Europ El deo ris..... 1 % 1 
Evans Waliow Lead... 2 1% 1% 

SD PPR 29 «27 +1 
*Ex-Cl-O A&T (+60c). 23% 221% 23% + % 
*FAIRCHILD — T%, 7 + & 
*Falstaff Brewing... 9% 9% 9% y 
*Fanny Far C (#50c) . 235% 2214 2214 1 
*Fansteel Metal 19°, ie as % 
F E D Corp....... Ay 5 
*Ferro Enam (a3). 4314 395, 4212 + 216 
Fiat rcts \ad3sse) si5. 21% 214, 21% .. 
*Fidelio Brew, Inc “3 14+ % 
Fire Asso (Phila) (+2) 82 80% 82 
First Nat S “ase sacsroaien tS ee eS % 
Fisk Rubber ........ 13% 12% 12% My 

Do pf (6). RES. 88 82 84 3 
Fla Pw & Lt pf...... 61 59 1% 
Ford M, Can, A (1).. 2814 26% 27% % 

uy 8) eer 31 1 1 


( 
Ford Mot, 


Ford, Ltd (a18 1-10c). 
*Fox (P) Brew (80c). 
*Froed G & M (20c). 

*Do ev pf (1.20)... 


*Franklin R (a60c 


*GENERAL ALIAYS. 5 


Gen Elec, 
(a56loc) 
Gen Fireproof (+40 


Ltd, 


Gen G&E cv pf, B.. 
Gen Invest Corp..... 


LY ee 

oe eee 
Gen Pub Sv pf a 
Gen Rayon, Ltd, 


*Gen Teleph (al. 35) 


5 ’ ; iy 
™ 7% mH % 


10% 1042 10% 
13% 13 13 \& 
18% 18 1814 \& 
).. 98 8% 94-— % 
4% 47% % 
res 
-.- 22% 22% & 
c). 20 19% % 
. 64% 64% 4+ 1! 
ot” 1% lk .. 
95 95 i2 
~— A em 
15) a” R4 2 
2% 13 24+ 
. 224% 21% 21% Ye 





Stock and Divi- 
dend in Dollars. 


“Do ev pr ()....-. = 
Gen Tire & Rubber. 
Georgia Pow pf (6). $30 
*Gilbert (AC) (a6215c) 13% 

*Do pf (3%)....... 
Glen Alden +1) 3s, 
Godchaux nggy Abie 501, 

CE hanceacsken se 381 

SS i re 105 
Goldfield Consol..... % 
*Gorham, Ince, A..... 1% 

eS 35 
Gorh Mfg vtc ext(*1) 24% 
*Grand Nat Films 4 


*Grand R Var (+60c) 18%, 
Gray Tel PS (1).... 201 
Gt A&P T n-v ('6). .11615 
Great Nor Paper (#1) 44 
Greenfield Tap & Die —_ 
*Groe St Pr 
Guardian Investors. a 
v2 


Gulf Ol) (b25c)...... 63 
Gulf sta Ut pf (6). 95 
*HALOID CO (41)... 23% 
Hall Lamp (80c)..... 7%, 
Hand Page pt sa 
(a28 2-5c) > 1% 
*Hartman Tob, Inc. 2% 
*Harvard — Ee 3% 
*Hat Corp. B ....... 4 
*Hazeltine Gon (a3). 17 
*Hecla Min (a60c). 18%, 


*Helena Rubinstein... 17. 
*Hel’r (WE) &Ca(740c) 9 


Heyden Ch Cp (+2).. 42 
Hollinger Gld (*65c). 15% 
Holophane Co (b50c). 33% 
Horder’s, Ine (*1).... 19% 
Horn & Hard’t (+2)... 40% 
DO BE AB). .ncccovse 2 
*Hud BM & 8 (1)... 34% 
Humble O71 (7+1)..... 86%, 
*Huyler’s of Del (d). 15% 
*Do 7% pf stp (d).. 24 


*Do 7%, pf unsto(d) 21 
Hydro Elec Sec 
*Hyxrade Food Prod. 
Hygrade Sylvan (2). 


mee & L $6 pf. 

YO ear 
lum haves, A A (#2). 
itd cou(*50c) . 





os 
21% 
21 


a errr 4 le 
Indus Finance vtc. 14, 

hi ere 18% 
Ins Co of N Am (#2) 73%, 
Int Cig Meh at! oe 


Int Hold & Iny Co... 3 


Int — = 8, A war. 23% 
ko) eee 44 
Int Petrol a (41%). 35% 
*Int Products ....... rs 
*Int Har x ‘B 1% 
Int Util, A 18 
De «<<. 2% 
Do war ..... \y 

war, is 





*Interstate Hos( 12la)x # 
Int’st i ——E 
a 


Iron Fire ™ “x diy. 


*Irving Air Ch (1)... ‘2 
*Itallan “omy 
Do deb rts ...... *% 


*JACOBS (FL) COQ) 15% 


*Jeannette G 4 

Jersey C P&L pf (54%) 86 
Do pl (6) ..nrcceee 93 
Do pf (7) ......... 99% 
Jonas & N b1ic)x 8% 


Jones & Laugh Steel..109 


KAN CY PS vtc .... 
ee a errr 4 
*Ken RTA, A (a75c) 23 
*Kingsbury Brew .... 3 
So ge 7 (40c). 7 


-—g <a 
Kirk L Gol a (6c) ... 1% 
*Klein (D E) Co. G 1) 20 
*Kleinert Co (+40c) 
*Knott Corp (a40c) 
*Kopp Co pf (6) 
Kress (SH) Co 


) % 
*Krueger (G) Br (*1) 19 


LACK RR N J (4).. 7732 
Lake Shore M (74)... 
Lakey Fdy & Mach.. 


*Lang’dorf U B, B... 5 
*Lefcourt Realty .... 4} 
*Do pf (¢ DP secs 19 
Lehigh C&N (30c) 12: 
*Leonard Ol) ........ 2 
*Lion Oil Ref (1) - 
*Locke Steel C (*80c) 18% 
*Lockheed Alr ...... 2 
Lone Star G (a60c) 14 
Long Isla Lgt..... 6 
Do pf, A (7) ...... 3% 
Do pf, B (6) ...... 78% 
*Loud Pack ( by ve4 6% 
*La L & Ex (40c)... 15% 
Pe cnen rom “ *1¢) 1% 
*Lynch (¥2).... 41% 
*MAJESTIC R & T.. 432 
*Mangel Stores ...... 10% 
Margay Oil (a50c). 24 
Marion Steam Shovel 18 
Mass "Ut ls talave 3 
*Master Elec (1) 19% 
Massey Harris ...... us 
*McCord Rad, B..... 13: 
McWms Dredg (+2).. 39% 
*Mead Johnson (73). .112 
*Mem N Gas (a50c) 7 





*Merch & Mf, A(30c) 6% 
*Merritt, Ch & Se 11% 
me ae, 78 

2 
5 
>, 
* 
- 3 
Met Edison “ “ °106 
*Me alee Ohi 3 
*Mich Bumper ...... 
*Mich Gasfoll Corp. 
*Mich Stl T Pr(al.09) 17 
Michigan Sugar Co \“, 
sy oe ee A 
i er 
oid Oil cv é, alt 
Midi'd Stl P 
Midvale Co ( =. aa 
*Mid W Abras (al0c) i 


507% 
22 
2 
4315 
13 


135% 
1 


97 


101% 108 


—del- 
at Oe nd 
aK, 


11% 
18 
TT% 
67% 
43, 
4 


83 
1% 


109 


12 
< 145% - 
1088 30 10714 108% + 
sp 


11% 
1814 


bf i 4. f 


~|+] + + 


a oe 


- 


+ 4 


TT - 


56 


+ + 4 


| 


4 
9 


1 


1 
45 
P, 


Oo 


pee 


Net 
High. Low. Last. Ch’ge. Sales. 


% 
% 


“4 


y 


SF 


ss 


2iy 


w 


Pee oe 


—e 
=: 


aE RF 


FP 


Sn er 


Be 


= 


ORE 


—_ 


~ 


” "RaRaRAaReOer 


= 


RF Fe 


= 
“i 


| aed 
aE 


~ 


we an 


— 


ww: 


Nw 


SORE Ee TERS ReRR kama gk 


rR 


FS 


me 


7,900 


ee eP 


~ 
— om 


S238e22 $2 


332 

















Stock and Divi Net 
dend in Dollars. High. Low. Last. Ch’ge. Sales. 
Mining Corp of Can. Piss R) a*: 4 2.500 
Minn Mng & M (71) 1% 325 
*Mock Jud Vo (ene). 13% isa 113% % 400 
Moh H P ist pf (7)..102 Pr 1,050 
Ok 3 arr 15 150 it0 " 564 
*Molybdenum Corp... 10% 9% 10 9,900 
*Monrve L_ So, A(32c ) 4 4 4 ag 1,100 
Mont Ward, A (7). ..154% 154 154% ~ 2M 160 
Mont L,H&P (11)... 361, 35% 364. 4% 500 
*Mo’dy’s IS pp pfi3) 44 42 44°44 50 
*Moore Dist (*50c)... 7% 6% 6%  % 2.000 
Mtge Bank of Col (Am 
Mount Prod, (600)... 8% 6% 6% — 9,800 y 
oun (60c + ’ 
Mtn Sta T & T (8). 153° 153 153 1 10 —_ 
*Mueller Br (1). 4444 46 ; 3,300 
*Murray Mf Co(al. 40) 281, 28%, 300 
NACHMAN SP (al).. 21 21 21 1 100 
*Nat Auto Fib(b50c). 38 34 35 1 1,600 
Nat Baking ......... 7% 6% 1% 700 - 
*tNat Bellas Hes 3 3 3h 25,400 
Nat Bd&Sh Cp (base) 52 52ly 525 ae 
saa Container (a50c) 14% 127, 13% 1 2,300 
Nat Fuel Gas (3). 1942 1Rlp 185% % 3,500 
*Nat Gypsum, A(a2%y). 671g 85% 67g bb 800 
*Nat Investors ...... 3% 3% 3% 5.500 
*Do pf (a0) “1103 102° 103 6 70 
Ne ene a aa 1,300 
Nat Leather ...... 21 2 24% - % 2,900 
Nat Mfr & Stores... 11 10% lle ly 2,100 
*Nat Oil Pr (*60c)... 42 40 41 900 
Nat Pw&Lt pf (6)... 90% 89% 07, % 700 
*Nat Rub Mach(a20c) 16 14 15g 5 9,650 
Nat Service Co ..... i ay & * , 11,200 
aS Rey ee % 4% 4 - ‘900 
Nat Sugar (NJ) - 27 261, 27 1 900 
Nat Tea pf (55c) 95 95% 100 
Nat Transit (75c).... 11% 10%, 11 ig 800 
*Nat Union Radio. . 34,2 3 + 1 27,100 
*Nebel (Oscar) ...... 1% 1% 1% + % 1,800 
*Nehi Corp .......... 3814 37148 37 2 700 
*Do pf (5%) ...... 80 0 80 30 
*Nelson (Her) ret. 14% 14% 144 Ky 300 
*Neptune Met, A -. 184, 18 18 13, 400 
Nestle-Le Mur ...... 2% 2% 2% iy 300 
Nevada-Cal El ...... 1914 19% 19% lly 50 
New Brad Of (alc). 6 58 55% . 200 
New Eng T&T (8)...135 135 1 - it 30 
*N Haven Clock (112) 25% 20% 25 © 4 2.008 
New Jer Zine (#2)... 82 80 81 1% 1.550 
N Mex & Ariz La 
a) aie 3% 4 2.800 
*Newm't M (a3%). 120 122 6 1,800 
*New Process Co (2) 26% 2% 2 + 2p 200 
*NY Auction (a25c).. 5% 5% % 100 
*N¥&Hon Ro (*1).... 32 31% 31% \y 650 
*N_ Y Merch (2.40)... 44 44 44 a 200 
NY P&L 6% pf (6). .104% 104% 1044, 20 
So: So -- 113% 113 13 rie 40 
*N Y Shipbidg ..... 11 114 11%- ly 300 
N Steam ..... ooo BD 18 Rly 14 200 
N Y Tel pf (6% x as ae 117% 11814 %, 300 
N ¥ Transit (+30c 5 5lq bs 300 
N Y¥ Water Sw pf. : 621g 60 601g 2% 150 
Niag Hud Pw (ad0e). 17% 16% 165- 5 26,600 
Do A, war ... oe és 6,500 ad 
oe ae 2% 2, 2le- 4% 1,000 
*Nia S(Md), — 15 14 15 % 6,900 
Niles-B-Pond (al). 5 49 50 Y% 2,100 
*Nipissing (50c) 346 3% 3% % 6,000 
*Noma El Cp (ad0e). 10 87, 8&7 1g 67.400 
_ Am L&P . 5 5% 5S 6,100 
| rr 72% 674, 68 5 500 
*N ia writs, AC 114) 44 424% 43 7%, 15,500 
“Do B (71g) ...... 43% 41% 414 — 23, 600 
*Nor Am uta Sec 4 3% AM & 400 
*Nor C Texas (al5c). 51g 5lg Sly % 200 
*Nor Euro Oil x e %- & 67,800 
No In PS 7% pace) 99 99 99 50 
Do 6% pf (a4%).... 96% 95% 96 #0 
Nor Pipe Line (75¢). ag ™% 7 y 500 
North Sta Pow, A... 3414 — %& 2,700 
*No’west Eng’r tame? 33 27% 32% 5% =55, 406 
*Novadel Agene (2). os 340 34 “<* 500 
Nor Tel El 6% pf... 5% 3% 4% 1% 2.900 
OHIO BRASS, B(+1). 46% 45 46%; 1% 100 
Edison pf - 109% 108% 108% 4 % 50 
Ohio Ol cum pf (6).11144111 1114 + 200 
Ohio Pwr pf (6)..... oe 111% 111% — 4 220 
*Okla Nat Gas....... 13% 12 13% - ~ 3,500 
oe eer ... 314% 30 %— 1% 450 
ne ae 5% 5: 54% — % 5,800 
yeresas See (60c).. 10% 9% 10% 4 1,000 
PAC G&E Ist pf(1%)x 32% 32 32 1,000 
Do pf (1.37%) ..... 287, 28% 287, — % 200 
Pac Lighting pf (6). es 10: 107 : ‘8 50 
*Pac Pub Serv ...... ie - - ¥& 800 
*Pac Tin spec (+2)... sot 40% -- 14 600 
*Pan Am Air (71)... i 66 69 1 1,900 
*Pantepec cs Ss awawie 8’, 7% %%— %%% 73,600 
Parker Pen (2) ...... 28 2 28 sh 100 
*Pend (D) — A (3%) 38° «37S: 38 14 100 
Peninsular Tel (1)-. 3014 29% 204-11 300 
Penn C L. & P pf (5) 6919 6944 69%— 1 50 
Penn-Mex F (a50c).. 7 64 — % 200 
a Corp (a25e) 5 - 4% 21.100 
Penn P & L pf (6). eee 109%, Sy 90 
ww eee 1114 1 11013 — 1 310 
Penn Salt (+4) ...... ‘170 166%, 170 -$ 100 
*Penn W & P (4).... 92 92 +2 1,300 
Pepperell Mfg (+6). ..138% 137 137 - 3 200 
ect Circle (+2) 35 35 3 +1 150 
Phila Co (1) ........ 9 18% 19 - & 600 
*Phillips Pack (a50c). 13% 12 13 % 1,000 
*Phoenix Sec Corp ... 8} 7 8 13,300 
*Do pf, A (3) Ta 37 art % 100 
*Pierce Gov (50c).... 271, 23% 2714 + 14 4,400 . 
Pines Winterfront ... 3 28, 34+ 4% 3,100 
*Pion G M, Ltd (80c) 6% 6% ‘ nf 4,600 
Pit Bow P M (740c)x 9 8 so Ye 4,100 
Pitts & LE (b24).. 94% 944-1 860 
*Pitts Forgings Co 226, 23% + ¢ 5,600 
Pitts Pl Glass (a6). 144g 141 142K.— % 1,300 
*Pleas Val Wine (b5c) 2 2 — 2,300 
*Plough, Ine (1.20) .. 17% 17 17% — # 400 
*Potrero Sugar ...... 3% 32 i. 2,400 
Powdrell & A (*60c). 11 10% 11 pe: 2,400 
Pow Cp of Can (a25c) 28 28 28 y 75 
Pratt & Lamb (a2). 41 37 41 i at 1,300 
Premier Gold (*12c).. 4% 3% 4 {6 11,300 
Pressed Met (+2) - 34 34 F 200 
hi ad Oe Ys *, ij, 22,600 
*Propper McCal’m (d) rs mR Ss y “'seo 
Prosperity Co, B(alls) 1 1% 1 - YW 4,100 
*Prudential Iny (a50c) 1414 134 — 4 3.600 
Pub Ser Col 7% pf(7). 109 1083 1081, — 4 30 
Pub 7 Ind pf ... 361g = 36 220 
CS aa : 6% hs SAY - 4 240 
*Pub 5 N Ill (n-p) (3) 94 ~ 4 50 
Pub 8 Ok 7% of ba 105% iy 10 + 1y 40 
Pub Util See p oh % 650 
Pug 8S P&L Aa or i) sai a? —1% 525 
Ce" era : - 518 1.050 
Pyrene Mfg (a90c). “Big 8 7% ie 300 
QUAKER OATS (*4)..121% 121 121% 4 \& 160 
Quebee Power (1)...x 22% 224, 22% .- & 50 
RY & LT SEC (a1.55) om 2514 25le - 4 
Rainbow Lam P, A. 2° 10 1% ..7 gig = 
. * Serer *y 1p . ae 11,500 7 
——— Con (1)... 331g 29% 331g - 3% 1,200 
a eS 43% 41 4312. 100 
Gatlnen Mfg vtec. (3 5% 68,11 3,900 
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Transactions on the New York Curb Exchange — Continued 
































Net Sales 
Net — High. Low. -_ a in 1000s. 
Net High. Low. = “coage in 3 A,'49. 97 96% rs] 139 
les 43 | Pug S P&L s 51 
Net ee Sa "56 9914 98 % Do ss, C. 6 |... 96 95 
High.Low.Last.Chge. Sales - 99% 99% 99% 20 | Gen a Py mary a ts 15 Tet + 415 = Do 4%, D980. 91% 90% 90% — ~ aif 88 
Bank Oil 12% 11 12%+ 1% ime veut mass pf (7). 174% 14 td + 2% 1,500 = Al 6s, 1937. .* ¥ 24 Se + 3 - i ta ia silt alk ol ‘ 
*Red Bank Oil....... — \ 1,600 | Vogt Mfg Co ........ : 0 d.t ae UEBEC 58, A,'68. 3 19 
st — 3 _— WACO AIRCRAFT .. 10 8% “ti a oo Wis eno Sw os My 97 1 s3 | Qu’ne Ga¥ a ee ee 
Eas So *. aiken aaa 1943... 
).. 5H 5H 5 00 | Wahi Co. .......... 4% Ate z 300 E 5s, A, 103%5 104 % 153 
2 a 1,4 21144 20 20 rgia 5s, 1967 "104% be) ‘ 2 2 
Ber Gat sn 198 108 aR 6,800 Sar Pha 2 Ss & 00 | Ge far & Lt zo, Tea, sO se se & 39 | ROCH C P 5s, A, ‘SS 88% ST 87% — 2% Z 
ef = eet Wee. coo scwsscs ss 2 Sg Glen Ald Coal 4s,’ ae oer 104% 105 
Richmond , ae 33 KH % 2,600 ae. ae Fs 2 30 * % oun *Gobel (A) 444s, “41. sete 85; a =— 51 | ‘SAFE HOW. ns atk 174 11% —"% 36 
*Root Petrol (1) 12 rn b, “y 700 SWayne Pump (50c). 40 = = ‘es ‘300 | Grand Trk Ke 008; atin 924 - if 3 >> anon 55.B0r8 106% 106 10614 2 = 
90)" 1 1644 + , RRS = *Groce Store ; = @ 7 4 B''52.132 132 132 y 
oe ewe Se ee we %— yx 1,400 | *Wellington #1.20) 26° 25% 25% — 1 < Inv 58,A,’48 73% 7215 721% S Joaq L&P 6s,B.’52.132— i@ 6 
» 7 ¢ Y u I j Guard’ n Inv ’ " 34% 1 I 
Rossia Int'l Corp ‘s _m — 13 100 *Wentw'rth Mf( 10 9 914 — 800 Schulte RE 6s,'35.ws 2 30 
sear ee a By By Se > ee | He dare ae eee a reer yt eed bore eee ee ¢ % 
14% 16% - , 3 d pf (a7)..... ’ *Heller WE 4s,'46,w 7 "67.104% 104% 1041, 
sRustices I & 8. .... 4 _ 6,500 | Weet Md pf 31 (31 (+1 100 soaps 109% 1094. Shaw W&P sich" 1 
Ryan Congotlaated.. : = : r) * 1300 Went Te eas: Se ee ie % 2,400 mt. p na4 = A 47,stp. 10043 Not 6 100%, as = Do 4%s, B, 968. 10 pe jor % g 
; ens dpefte mii “Williams, RC (80e) 8 1.500 | Houst Gait @ '¢s.h."43104i4 104 104° 1 | Do sis. D, 1970... 70% 6944 694 1% 8 
! H&L(+4).123 119 123 + 1% 75 Oil-O-M (a50c).. 10% 10 105 2 600 Do 61gs, 1943, ww. ‘Tot 101% 8144 — 13 12 | Sheridan Wso ¢ *57...101 10013 101. + & 10 
=r Sst Anthony “Gold. 7 1000 | “Wit-how Cafeteria. tv ae AR i 2900 | oHyer Fad Pr 6s,A 49 824 81" BI — is yt et ee 5 8 
: 10: o es : : 4 , 5 - 
Ses or UN gag | ee ee ae fy 288 | MACE RE grunge «| RE: Ra 10g toe 108, 2K 
St s seesrs ar (a2%). 51 49 BL 1 Tl Pw & Lt 5is,’57. 56 - a an :107 " 10645 10615... 
Ot REE hs + % 3,100 | *Wilson-Jones ‘2 8 7 4 1% 19,000 1953...... O64 105% 105% .- *Do 3%s, 1945 .... % 109° — % 15 
ways Port Cem. , 500 Do 6s, A, : 054+ % 29 4“ 7 lias 09% 108 > 
*Savey Oil ...... 2" e 600 | Wolverine Petrol(#40c) 11% 108 10% 1, Do 5ijs, B 1954. ‘tos 105 58 Do 4s, ; 05 104% 104% ha 7 
*Schiff (The) Ce (+3) 39 % "as % 1,100 | *Woodley Tub(+40c) 1714 154% 17 + & 7,600 Do 5s. C, 1956..... 104 103% 104 *s 12 | Sou Cal Gas 4 a "61 102s 102% 102% < 3 
> Schulte Real Est (d) _ % a 500 | ‘Wolverine | Tu y 21% 21% 21%-— % 700 Elec 65, A. 1947. 105 103%, 103% — i S © Gof Cat Bie, '68.102% if 33 
tans et fe 100 | Wriset Hare entan a 7e 2% a) eh 1953... 105% 1054 oP - a Ind Ry Co, 4s, 1 18 1.102? 1028, 102% vs 13 
Scran Sp 4 ——  - Se, C, 1958. ..... = an 14 we 2 102% M4 
Segal Lock & Haw... 4° 3% 4 + % 12,100 re 1 2 ee 6 ee) eS ee 1st "4 3 | S'west L&aP as a%o spat MeN USSR 188K — 4 
Segal Lock & H ™% 7 ™— % 3,900 mY 7 Id (al3c).. 2% 2% 2 3,3) Ind & Mich El 5s,°55.106 106%, 4 57 | S’west P&L 6s rar 106 fosi, 106% e 
Seiberling Rubber. . ; % 3%— % 4.400 | *Vuken Go Ind Service 5s, 1950... 77. 75ig ai ' 2 10 | S’west Pub S ‘35 evt§ B84 87 3 6 
“SSo all. cfs ais: 9% 99%. & “S50 | RIGHTS. Expire. =. 20,800 | | Do 5s, A. 1963. is3:| 0” 90 OO 3 Stand G&E 635 beer i iit ee 
entry Sat Control. 1% 1° 1° — % 3,500 | Krger Bwylazscash qt Ind Pw & 1. 53, A,'ST-108%4 105% "2a 1" $3 | Do Be, 1935.00 F4 said ney Rod 2g 
‘Sentry Saf r (ase) Yr, 1 . = oe 300 Dividend rates in dollars based on last quarterly Intercont Pw 6s, "48.+ 13 12 12 12% cae 4 Do 6s, pon Lot BBG 8 8 1 = 
Re ne may | et eh of cee annual payment. rage oo ‘nas unlisted | Intl Pw eo 10 #.C,"55 0 88 79% —_ \% 8 ne + 87l4 85 a 2 | 
*Seversky 25) + ’ re dea n Deo 7s. KB, 1067...... / -.. £2 Bb Sey meesss 63 % 100 1 M4 2 
See be Bd ce | ko eee mene e | eg ata a SB | BI ae 
haw W 1 + , , d Compan * 5s, 1947..... 4 2 2 55 a ‘ : 39% Ig 
48 er 144 last year. b Paid this year. i Intl Sec 725 74 bS 155 Py tt ee 5s, '50. 41 12 
Sherwin-Williams(4)x.1 111 % . 160 ing in bankruptcy or in receivership, or being Interstate Pw 5s,’57.. 74% 52 Starre "D +968. 105% 105 105 is 
Do pf new (5)..... 1 2515 na 110 | as being in the Bankruptcy Act, or securi- Do Ge, 1952 ........ 68 66% 68. 42 | *Sup Pw Ill 4s, 05% 1 B 10518 | + ¥ 3 
-Wms of Can. 2514. d 6,300 reorganized under the x Ex dividend. 5s, D, "56. 96 9316 9314-— 2 *Do 44s, 1970...... i 1 
Shreveport EID stp. 1 336 35-23 "SR | ties “assumed by such compantes sy ae ant het ee $2 | Syracuse Et 5s, B, “7. 71088 4 107s 107% 1 
a eee 12.700 DOMESTIC BONDS Ia-Neb er’ 7 "9T. 104% 103% — * 7 Do 5lgs, 1954.... 
Smith Coron 3 1 . reyes B, 1961...... ‘ = 1% 18 
myte . 5 peabes Oy = 338 = 2 po (Sales in 1000s) ‘a aaa Pub Sy 5s, °57. 10514 103% 1054. 10 TENN EL PW Se, '26. = 95 a3 re 20 
*Sonotone ve ied . 7 10544 — 2% P Tenn Pub Sv i? c 59 
= Gs kd pt Or tig) 40 rH rH + 1 1“ a ben 188i . ee tore 102” = i | JACKV GS a. OF Bs wae 103% oi y 3 Texas Ls oy = ee 10514 105% x 2 
pn 29-2814 284 - . ge Sate 103% 101 101 — 1 Jers C P&L 5 | 31 | Texas Gas 1054 105% \% 
Do pf, B (i%)...-- 27%, 2715 1,100 | nt de RRR 99% 97% 97%—1 38 Do 4%s, C, 1961....105% 10514 105% 4 Texas P & L 5s, 1956.105% 103% + % 105 
Do pf. C ax ee 27 i 100 Do 5s, 1968 ........ a 92y — 1 161 ; 5 | *Ther'd 6s,'37,stp, ww.105 4 3 
Sou Gol Pw, Roo... Sa SMS + p+ a Co 5s, *52) 108% 1058 106% + 4 27 | KANS POW 5s,A,’47.104 103 ot + & oat | Tide Water 56 4 "79. a 103% 104 4 31 
Sou Pipe Line (20c) 34 3 3 700 | Aleminem Co 1948. 106% 10614 106% — 1 53 | Kent’ky Ut 6%8,D,"48.107 106 t ee See S'S 92% 93 " ™ 
ose py OE 9 9% -- “2 | io ere ne ee -- % 2 | be oe P1955. .. 1031 102% 102% — 61 | Twin Cy RT 5%s.A,°52 93% 
*Sou Royalty (a3: 38 39 —1 : '2028.107 106% — .. Do 5s, H, 1961...... 99 = 115 
Spanish ry se “st fh ff $00 ion og & I 6s, "20 2016. 109% — 108 oe an oe 9. ia" ae 103% 108 = % 12 | ev LEN & CO 6s, 1944, a ee 
. ~ “ yy §| eee se eee 2 S| cans 08, 0 + u 7 
“aD Co pf, A (2.20) 40% 384 30% % 800 | Am Roll Mills Se, °48.104 103% 103 % gees % 98% —1 18 | United EN J 4s, "49.1168 106 106". 19 
“Standard ) ee 1 ig sit i400 | am Seat 6s, ‘36, stpd.106 105% ie + ry 1) | *LAKE SDP eS os ee as. % 74 | United L Se Oise. en 136% 87% — 1 : 2 
— — a ; ‘ P "56.1051 10: A Leh P Sec 6s, ae. 14 oy i. Se eee > y % 22 
Stand Dredging ...... 9 2 2,250 | Appal El Pw 5s, ; 3 J¢ 5s,°52..105 10414 104 4 ae... 93% 91% 
-19 16 1 * Pw 5s, 1941. .108 108 1 | Lexington Ut x 34 Do 6s, : 941 . — 4 60 
i 2 2. 60 60% — 2% 300 Appal "51.102 100% pe %— ' 10 Lib, MeN & L. 53,'42. 105% 10436 105: i 12 United TL Rys 51s,"52. 9614 ‘2 4 8 4 i 
pe Bg Ry % 4,100 | Ark Lou Gas © ots, 31. 104% 103 108 — 1% 89 ig Is Lt 6s, 1945..105%2 105" 105 ig Do 6s ‘A 1952 iad 114% 114 114 i 
$Stand Ol, Ky (+1).. 20, 124, 12% + % 1,600 | Ark Pw & L 5s, 1 62% 62% — 3 110 oo "a Lt 5s. 1957.1 105% 105% — 1% Do 6s. A. 1973...... 88 87g 87% 2 
cntand Oe Gan cir el ue 364 + 5,100 | Asso Klee sigs, Me. se Se ay FN scpinainetienimes “tah * é y OR 101% 101% 101% — fe 3 
eotand Oil, Ohio (11). 36 6 — 30 eg | Asso G & E tts, "48. 60 55 (55 — 344 54 "BA P 5is,'51.10444 1021 103 — 1 a1 2023...... + 2 
Stand Pw & L....... oh 8 3% : “we | boa unas S-2 $| Eh ca, 1043. 103% 10244 103... =| then GAB 35,D,'S6.109% 10g, 1” 
acetone sciee 65% 65% ia " 4968 122151! 61% 59% = P & L 5s, A,’ ‘e a oe 
cme = 2 S- i 3.500 | Do 5s, mncss ss. i Mem F £4 4s, B,'T1_107%4 10634 10615 A 2 eee ep ea 
eyed @ i i te ie: i EE oon = & | Muna’ mints “ee sot sad gee 8 | Ver Ss, A, 1046... -103,, 10214 103, 36 
ie x , . a 2 a. bs. B, i950... 102% 

—_ o> — a te Rc oye < 9° aif a % = Aina Rayon 50, i i950. “100% 100% 10% “a = eal a: ay 44s, "Gi. 1051 105 105% ¢ a Do 5s, B atin ii a 
= 1814 18% + .'55 8714 86 a Mir Pw&Lt Pat a 19 IRF-A 7s, "54. 41%4 4 ~ ¥ 1 
osha bee Bie a” + “ibe | Skthane @ bint ass” tee eet °| = 195 104% 104% —- WaLee gs, (31.1018 101 101% -% } 
*Sterchi Bros S (a30c) 13 38i; - % 150 cAtiante” G L 4%s, 5s, 5 1985. 2855 95 95 — o- 54 | Ward Baking 6s, 58.107 iad 1 = © 32 

*Do 24 pf (aly... 3 » 1% 13% “y 2 500 BALDW L, 6s,'38, wwt183 = ti bt xii bw s it t 5s, mo 101 107% 1075. — % 1% = Oo ei is *3i ieee tan asa od 2 
“Sterling, Ine (20)... 3& 3% 3 2 4200 Do i, 1908 awd ge He 8 a8 | Mite River Bw 5,01 oe 9 -  . 10 | weet reas Se eonaitnt” fy m+ & 8 
‘Sterling, 5 24 24% + 4174 148% 1 } 514s,'44.§ 99% = A,’57. 99% 99 “: 

Stinnes. (Hugo) a “4 2% ym : 100 Bell. Tei Can 3s,A."S0.11 5.114 izoie im rh 2 Man Bs ous, 'St,wwet 12° 114 12 % ° _— } molly 3 by 15 we we = % 3 
*Stroock & Co (a2%). 208 — % 13,500 Do se. ieee aan tage tet 5 13 : SUF L 5s,°45.106 106 106. 4 Wheelie Blee Se 4) 105% 10544 108% — 1 2 
*Stutz Motor Car..... 26° 24 245% — 15% 500 Do 5s, Her 58.'46. 105% 10514 105% — ¢ 1 | NASS & p 106% 107 es 93 ly fueciins LaPss,44.10 “sl “a 
Sullivan Machine 4% 4% 4% «.. 38,600 | Bing’m'L, 9814 985% — 41 95 95% — 1% 120 | Wise Minn ee Se uae be 100% = ci 
“Sunray Oil Oe 498 49” 49° i 1,100 | Birm El 4%s 959 |. 86% 85% 8514 — 2 a 484 49° 36 | *Wike P & : P 

Do cum p 8% 18% - Biren 1% 100 100% — 14 ‘ 1 a 3 ; "41. 107 107% 1% + % 4 
tSun Ray Drug (*80c) 18% iss 20% 10.100 | Broad Riv she's 05% 105 108" + 4 10 "126% 126% 126%. 1 | YADKIN RIV P5s.'41.10T% - 4 3 
Mecer d Min x : 4° 14% 4 600 Buff Gen El 5s 23 0942 109 10913 +° 1% 4 York Rys 5s 
Swan Finch Oil....... 1 . AN _N PW 5s,A,'53..104 103 % 20 . ‘4 56 98% 99 — 37 FOREIGN BONDS 

14% 15 --1, 12,800 | CA! 6s, 1942°....113 1124 112% — ae. Nevada-Cal EI 5s, 120% 120% 120% — % 1 | 

ART CORP .... 16% 14% ae a Can Pac 6s, 105 1054 — % 5 | New Amster G 5s,'48.120% — 160 % 19% + 1 
ioe Line A Del 2% 2 2 M1700 | Carol P&L Ss, 1956... 105% oe ae 3 | New Eng G&E 5s,'47. a & = << | Renee ty Oe... Oh I t 2 13 
“Rastye’ a, “(3003 ba Be iy 5 o : 12900 | Cent Ill Ps 5,5, '50 104 100% t0s% — 2 10e ne we. "a S20 Sou — % i end Sat ep a1 90° Siig + 24 ad 
bd lor s' a ...-104 * ‘ = 
Technicolor, unetany) 33 aif 5 “ 73 | Do 5G, 1968 |. 103% 103" toa — 12 | New Eng «a 1088 100 2g — % 120 fa v COL 75,'48 16% 15 16 18 
*Teck Hughes (+40c } 76% 75 16% — 1 175 Do 44s, H, 1981... _103 102% 10: 19 Do 5%s, 1954 95 94 94ig — 33 | CAU e. 6s, A.'52. 22 22 —2 i 
Texas P & Le pr (1). 1114 110 "TE +" '¥% 10,700 | Com O Lakh '58,.4,°50..104% "OTe ‘ga 102 | Noes, Aish oy SOS Chile, Meg B 8s, ‘Si. 15% 2 rt. = iB 

XAas 4 1% + » 5 ’ = “4 0 , , : 
FHenomon & Hoo). 15 0 x4 10700 | oom Wow Sa, 1st. 93% a2 a2" Ng | Do OA ings. f-: ip 108, 109, — 1 | Col Ag M B ts, 1946.. 26% 284 26% 12 
Thew Shovel (a50c). = 144 14% Y% 2,600 Cen Pow oe 1948.. 70% 68% 69 — 2 1 1950, stpd. sete see 106 1065, - ee 62 Do 7s, P BE Sigs, 37 55 «534% 55 + 1% ; 
*Tilo Roof, Inc (+50c) 0% 10° 10 4 2,000 | Cen 1954, x w.. 714 70 T0%— % S | NYP & L 4is, pe Bee. 103% .. 60 | Comz Ae od A,'41. 99 98% 99 + % 1 
Ma gr Re “BS 1 as a m— & = Do ee 54s 53.75 734 ws — % = ne - ag 8, "80. = 107107 +" 3 ome _— 5s '44 7814 781g 78% — 112 1 
Tob Pr 2 : Cen Pedy a: 105 0s 0 | “De ee ee. 4 : ban 
feos Rees hot ot, | SRS het 8 | * Se 10 ; 

‘on 1% 014 % 5s,'27, cod.+. 82% 80% ~ a Nor Am 69 = 69 a ol a 1 5 

h Mining(a6c) 3,700 i Rys, Cont U 5148,A,’48 . , +3 
trretex DPS (1200) 4 8 Wg S shia A ie Oy Om & 30 | Nor ind G.& és, % 13 | 106% 106 r % $ | Danzig P'& Weids,'52. 04 199 tf P 
Tubiee Chatil Corp: 207" we wt ‘mlashn — Ss - as | Mer oe 'D,. 19. 108 oe * % 39 | ERCOLE M6¥%s.A,’ 33.70 66 = 70 

= a a ‘¢ 
oi Lamp... “5% oe 8 1300 | Citles Sery $5. 1950. 19% 71% "Ta — 1% 388 | Do ais, ‘é0. 408 103103". 12 FINED ROM B 5s, 7 

“Tune (80¢) io” ist ist @ seo | me*.S 1966 | as o2 102% + % 2 oo adh ett: jones” ss ss OR | tet. stp... "101% 101% 101%— % 

pf (80c)....... 18% — i q << "42.102% 102 + No 1 
*Twin Coach (21.40). 19 18 on % 2,900 | Cathe SGPL 6. “Ibs ian” 103 “toy > Py a Nerthw Fw ¢s.A. ‘60... “103% 103% 103% — % 9 GERM CON M 69,'47. 20% 1 4 11 

; . 6% 6 ; P&L 5i%s,'49 77% Pp * | GERM CON ba 6a,"47 % ‘ ‘ 

*ULEN 5% Ee 4 7 Th .. 9,300 Cities Sv 2... 16% A 7444 — 2 u 1 37 it 68,A,’58 60 60% 60 , 
pfeees... oe oe sy 1800 Gael ae te kaon lll + % & | OGDEN GAS 5:,"45..111% 110 ia % 7 | HAM E.USSR Sigs'38 23° 22 33 + 3M 3 
Uneacelled. Mts Bien 24 s : po = 5s, B, 1954 ...111 iio 110% + + ? 2 | Ohio Eicon aly =" 10ei i 103 5 | Hun-It Bk 7%s,AC,’63 32 32. 32 — 
Bros. 7 10 Ye fs, ¢ - + 110% 11 Pow »D,'56.. “"q 3 
*Unit Chemical ..... 10% Ye % 1,500 3Do sigs. oar ue 110% 110% .. a = ie Bee... 1 105% + 3 ISARCO HY 75,'52... 75 12% 5 3, ot 
nh oP 12 aii tal babe sie Cito Fee See Sa, 108 108% 1 — 9 | Ttal Superpw 6s,A,'63. 70% 631 70% + 4% 
oS oe aes" 124% 120% 123 + 1 3,000 *Do 3%s, H, 1965...105% 105105 — 34 | Do 5%, B, 196i. "105% 108 7 ee 12 

Do pf pamens sexes 3G 3 3% M “— e _ ~~. § '58,A,'60.101 100% 100% — i% x“ Okla ode 5s, _A,’50. .103 = = a 74 | LIMA CITY 643,58... 20% 20% 204%- % 

Unit G-& Epi (i)... 94 v8, 8%” $30,000 | sComw' Sub Sigs, A 957. 88% 87” STi, - ‘1% 58 | *Okls a oe. "108 104i 108. - T 78,'58.... 30% 30 30 % 3 
= 1 . > *Do Se, 1046 ...... a NS Me eilesss " 

Unit Le & Pw, A... 104 66% 671% —— 314 4.300 | Com'ty Fat &. a 1950 128 1244, 124% 16 | oePo ! 5s, A,'48.. 97% 97 97% — % 9 mapan 7s, 1951..... 19% 18 19% + 1% P 

EO WE, Mie wcvcvceces 10% 9% 9% 1 200 | *Con G, * # 2 P ‘ 2 | Mendoza 4s, 1951, sip. 93" 92 92g. if 

ag PG eee a: iy ty ae ee RK, MMMM 4 TI uae cose ty gett bright ge A shit tis i" 
Unit Milk P (2) 1c). 6% 6% Bt "1. = ont eat t On 43 i io 98 "iy 11 | Pac G&E ae hee a toe 101% > 2 14 | NIPPON E P 61%48,'53. 8614 8614 86%. \% 

ao c) ‘ 1y 1% - "43, rents * 4 Pac Inv 5s ‘ 2 
*Unit Prof Sh (al0c) 1 3 41,4 % 24,800 Do 6%s, A "58 97 3. os 245 *Pac Lt & Pw 5s,’"42.117 117 117 *: 106 28 28 28 4 1 
Cait shoe mape'D gee ot wae a a | ce Beka oe we ee es Pied Hy-ki tgs Aa. fy 70, Bays “ya 
os ik ’ 1 Ja 

Do pf (1.50)....... Se ia isis i °300 | DAL P&L 6s, A, "49.106 106% 10 6% % | io C 1teP 4148,'77.105 106 104% — 33 | Pomeran El Co 6s,'53. 2014 20% 204 “a 
Sus a int See.) 26 2h sR 500 Do 58, C, 52...» 1048 1045 104% — 23 | Do 5s, 1979 .-..... 1 101% — 1 45 3 2 0 -Mm OS 
*U S & Int ataies 93% 91 1 1 600 Del El Pw’ 514s, °59., 10314 M% 1 7 | Penn Elec 4s, FT, -103 i01 05 _ 13 | RIO DE JAN 6%s,’59. 23% 23% — % 5 

ww? ist, pf 4 \ daeetion 25 25%— % 2,000 Denver G & E 5s, '49. 107 106 100% 8 | Penn O Ed 6s, A,’50 10: 5. 20 Rubr Gas 613s, A,’53.. Abe 1 1% + ¥ 35 

“Gi).. 31% 31% 31~— 1 300 | Ben 4 a pete at tl 20 5. B,_ 1950. 1098 10 —" 3 | Russia 5ts, 1921. 1e 1% 14- % 25 
v & tg Co Card 3 8 8% 4 af — B, '50 we. 8 = 12% — # 26 | Penn Pub S festa - 1084, — 2 5 Do 5 = cod. § 1% 12 1a M4 
U 8S Radiator........ 6914 + e 6%s,’ % . ene. B..<.... Do 6 ease + 

PS Rub’ Reclaim: | 104 3, Oe 2000 ate oo a. -_ st - i vee Ne de dais ae 1385 — | & Ys. 1919, cod.. 1% 1% 1%+ % 
us &% - . , ee is 1 * 4%s, B, .- 28 52 - 444 4 
vs ist Bi See eee uu!" 12” 2 % 2 ane Dic Guit G 6igs,A,"37.101% - 101 . an Peoples GL. 45,B.°81. 96 a % 37 | SANTA FE cats. 2. 70% int : % 4 

aR ae Opa 1 1} ht ; 56 95% - Peop L 4 SS 17 | Santiago 7s, 1949..... +1! 2 

eeeeesecces ‘ ie. 2,909 E Gar AS 4s, A, '56 9 — 4 53 1 Co 58, 1966. .110 LE, 17 17 
Un a Verde xt (i). =) Hoe a % 91,800 mat UW 34f. (A. 65. 1078 106% 106 — 1g =| eee cme ag % 68 «too, as sé: sip ft st +3 2 
*Unit Wa ram + 3% 2 Tr 
Univ Con ou icin 22 doy 20% rif 250 Ei w. L&RR pbs. 98 ey 113 113 ~"% 16 | Enila Bap Tr m9 108 oe 108° é | Do ds, 1046, stp... 54. 54 54 3 
Univ Insura eee 17 17 17 +4 I Paso El 5s fe 103 103 , 4 s Steel Gs, 1 " - 36 ’ ° 3 
*Univ Pictures ...... 250 re Dis El 5s, 2. 103 . 64 ° C 5s,'40... 8 = aby tas % 10% 14% + 4% 43 
Univ’ Pred (a2!) a: 7 754 T 18d 58,300 Emo 0 & R 5s, a 24 Potomac itd Aiga.F61. 10814 108%, 10844 — 9 | TERNI.SO 64%s,A,’53. 74% 0% 74% 
Utah Apex .......... ; : , 91 jm —.¥ *Potrero Su 7s,'47,stp ies 4 ’ 
Utem Fewer & L pf % 18 79% % 4 FED W_ SY, ge, 249 103 103% + Pow ¢ Can £340, B, 50.101 = _ : 10 UNIT =. 8 headline 12% 70% 72% + 1% 20 
% aoe 1 1%, , Ss, °42.104 104 : Pow Corp 6s,’49. ly. 25 | «A, xw ...... 
ba Bind pe igs Oy OR SRA Tame | HARE We aide So fot tod Sk ties ey N Wi'secag ta” sig tig — ig | —ALB® on the Curt, Exchange. 
itil Pw & Lt (4) u Si 1,100 *Do 4%s, D. 1978..103 102% 102% — *Companies reported as ized under the Bank- 
"Woes 38 oie ase 1 4'250 GAA. aw. iP. "100% 100% 100% — % 34 | *Do 4s, B; 1980..103% 10s% tbat ") | receivership, or EET, by such com- 
coontl a Pratties ae ; a oe ont % 3 Gatineau u Pw’ 5s, '56. pret] ita ios 4 34 a: LE ¢ 1960.1 ios O43, 104 _ 14 pened ASNegotiability impaired by maturity. 
7 *U Lil erecee = . Py _ es. 
Do pt toeigy. ga he: a B. toad 101 ion” ten — "49'S | owe ev Ghee Goreaane 103% 103% — 1 =i 
. moms & %. Ji aac a a wk 

YENEZ’LA M 3% 3% 3% — % 65.800 
*Venezuela 
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-Ol[- Saturday, Jan. 30 
Week Ended Transactions on Out-of-Town Markets y. J 
HICAGO SECURITIES aiiitie 
ST aed end Un eae ITTER & CO. =z 
Listed and Unlisted Los Angeles 4. 
ames MUNICIPAL AND CORPORATION BONDS ge 
Paal H.Davis & Go. Oakland Members x 
athe Sacramento New York Stock Muhenes Stockton 
New York Stock mien "* chtenge Stock Exehange — San Francisco Stock Exchange aoe Francisco Curb Exchange 
New York Curh (Associate) . ~—— Curh Exchange Direct Private 
Chi o rd 0 rade aha 
tO Se: 1 Sete Be. GUCAGO Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
| : 
Chicago Stock Exchange San Francisco San Francisco Los Angeles Los Angeles 
nC STOCK EXCHANGE CURB EXCHANGE Quotations are for week ended STOCK EXCHANGE, 
STOCKS STOCKS or = os s Friday. as prepared by the Ex- STOCKS 
: AE SR See ere Ty STOCKS. UNLISTED SECURITIES aan STOCKS. 
sta Sea P > Cook 14% 14% 14%! Sales, High. Low, Last. | sales, High. Low. Last. ee Sales. High. Low. Last. 
1.550 Abbott 50% 19% 50% 100 Nat P Cook 14%, 14% STOCK EXCHANGE. | 200 Pac Light. 51 49% 49% 

190 Adams l7ly ible 16%; 3550 Nat R In pf 11 104, 10% 1,378 Di Gio Frt 9%, 93% 9, | 754 Anglo Nat. 24 23 23% STOCKS 100 Pa Pubsve. a 8 * 8 * } 
1.400 Adams Roy 12h Ti, 114% 700 Nat-Stand | 31 30 301g 110 Do $3 pf. 45 45 55 | 560 Argo Mine. 11% 11 11 2 j c t pi 23 23%, 93}; 1 
1.500 Advance Al 9 sag) 6.200 Nat Un Ra 2 3 2.355 Eldorad Oj) 625 Ark Nat G, Sales. High. Low. Last. is mW... m4 Me 2 22ly « 
“I50 Allied Prod a9 191, 191, 2,500 Noblit-Sp . 53 50 53 Wks .. 27 23 2 : Bence 9 (9%! 5.000 Bandini Pet 7% 6% 75% Markets 8% aL 

250 Do A 221, 221, 221; 1.600 Nor Am C. Ty 7 74 2,053 Emp Capwi 23% 22% 23% | 329 Atlas ..... 17% 17% 17 160 Barker Bros 11,000 F =e ug 1014 ni” 

10 Am PS pi Rig 78 81, 2.400 No West E 33 278, 33 147 Emsco Der& | 32 Do pf.... 51% 5144 51 pf, new. 40% 40 46 1.300 ty here: 2% 23, { 

18,100 A; mour 9% 8%, 914 190 N WestU pl 81 7R 7k Equip ..18 1% 18 373 Avi of Del 8% 81 84/ 6.875 Barnh't-M os 57 .65 @1 Seon CyB os” gn” ot 
2:700 Asbestos 4 3% 3% 750 Do 7% pl 54 4&8 48 180 Fireman’s | 7156 Banca Bl.. 12% 11% 11% 77499 Berkey & G. 3 a 3%, 614 Secarite Un'51 “46% ‘53 j 

aE Anes, tiny 53 52 524, 14.450 Nor’w Bane 15%, 121, 13% d Ins... 94 92% 925, | 25 Bald — mt 11% 11 7,500 Do war 2 2.450 Securit, sat "Ss j 
2,350 Athey T W 15% 15 15lg 50 Ontario Mf 21. 21. 21 1.235 Fd MachCp 50% 47% 50. |  200B C Oil, 7 3,700 Bolsa Coa it, 7 % ig : oom 
"250 Autom Pro 8” 7% 7% 250 Oshkosh Ov 15 14% 15 310 Fostr&Kleis 47%, 4% 4% 125 Bunk Hil. ass Lineal Do B..... Me 2 2) 6 ovo sierra Tred ab. 03" 03 

Au Wevpt 6 5 5 200 Parker Pen 29 2814 2814 270 Do A, pf. 20 19% 20 | 5 Cal Pe as \ "72 — Dept | 100 Sten 1 Oil & 5 S 

50 Barb WH. 18 ik 18 S50 Peab’y CoB 2% 2ty 2ky 125 Gal’nd Mere i of. 93 93 = f -105 104% 105 | ee gr agar are 

200 Bar & SA lit, 17% 1% 150 Penh G&El 17y 17" 171, Laundry. 30 37% 37% | 4.380 Cal Pac “st = « 600 Buckeye tn SontagDsts. 13° 13° 134 
1.850 Bastin Bles 205 141; 201; 50 Perf Circle 3412 3412 341i 1,288 Gen Motors 68% sai + tad Bg 2 “he I pf. 13.10.13 500 So Galt 1 Rd 31 301, 

"700 Bendix Av. 271, 267. 27% 650 Ficto P Pk 65 6% 6% 4'297 Gen Paint.. 18i¢ 16% 18 | 24,184Cl Neon L. 3% 17,000 Do ‘pt. vte 12 (08 112 | @ Doomeat 2 10%, 40% 

2,150 Bergh Brw 13% 13 13 9.050 Pines Wint 3l, 23%, 314 930 Do pf 3&8 3838} Coen Co, A.1.20 1.20" iL rf ! 100 Calif Bank. 44 44 44 on = oe at oat 40% + | 
2'660 Binks Mfg. 14 104, 13%, 900 Potter M2 4% 1162194 Gladg McB. 26 24% 25%, | 300 Col Riv P.3.55 3.30 3.3 3.300 CitizensNTr 381% 381% 200 Do st Pi t 378 me Fe 6 
1,000 Bliss & Ta 36% 34° 361! 5,900 Prima qe 7* 3) L486Golden St. 8 (7 8 | 345 Cons Ol... 16%. 16 16, YOU Claude N Kl 12% 11" lif p= ll Ny 37% 21 aie 21% 
100 Borg-War 80 79% 80 350 Process fl, 40 dy 200 HaleBrosSts 21. 21. 21 | 45 Crown wit a Consol Oil. 16% 16 16% 5 Fanta <2 re | 
100 Brach&Sons 22. 22 22 50 Public Sve. 93° 93 93 200 Hancock Oil 23 22% 22% | 2d pf.. 20% 120, 120 7.500 Consol Steel 54% 4% 47 ss ~— 1% % rf 
1.350 Brown F&W 147, t4lq 1414 7 Do Oe PEAS 1nd 1h 143 Haw'n Pine 53% 49" 53% | = curtiae Wi 2 1a zt 500 Do pf.... 20% 2014 20%; “Fae oii 4372 sit ae 
iP 78 26 2K RK 30° «Do 6% pf.11$ $ : 80 Home F&M | s le i 900 Cr’meries of *4 
100 io A - 2 ae 23% | 20 Do 7% pf.120 119%, 120 Ins ..... 42 41% 41%| 1,840 Elec B&S bs a im. vie 6% 64 6y| , 100 Taylor Mill 2314 23% 234 
12.850 Butler Bros 15 14 14% _ Quak rt eR 7 Honolu Oil. 35% 35% 35s | 40 i a ae 106 100 Emsco ‘D&E 18% 1814 181 Sore. 18% we uff 

2 ” pt 21-30-3088, o pl. 14802 149%) 2,7 untBros,A 3% 314 4 | 3,600 Exeter 0,A .65 6212 .65 ; 
nea ws ss 4.550 Raythe vte ve oe, 970 Do pr. 7m 74 7%] 30 Gen Elec. ai al +, | 43 F&M NtBk.460 ise 400, | S00 Unig Coen, 28% 25% a 

"150 Castle AM 61 55% 59, 1.150 Do vte pf e 4 2'2 1,456 Lang’d’rf.a 161, 151g 1548; 180 Gt W ENC 28, 100 Gen Motors int $6 6 100 Vietor On ty iis i 
1,150 Cen IPS pf 77% 76 7644 550 Reliance 31 32 900 Do B.... 4, 4% 48% | 10 Hawai Sug. 46” 46 4 400 Gen Paint. 17%, rt 16% 1 1 300 Wohin O 11% 10% 104 

1.750 Cen Ill See 2K 2 2 180 Rol H ev pi 174 161, 161, 585 Leslie Salt. 40 38ln 40 | 125 Holly Oil. .1.60 1.40, eee i 700 Gladd McB. 2616 25 2515 1 ellington: 4 2 2 

ao 15815 15, 110 St LN St ¥ 82 §2 82 12.716 LeTour RG. 45 = 3614 44% | 80 Hon Sugar. 16 15% 15% 700 Globe G&M 1014 10 101 100 Yel&Check . 6114 61 1k ! 
23,400 Cen & SWU 4, 34, 5% 100 Sangamo Kl 77% 71 17% "550 Lib, MeN@L. 13% 13% 13% | 1,705 IdahoM M 6% 6 8%| 200 GoodyrT&R 33 33 MINING STOCKS 
zk 170 Do $7 pf. 75. 73. «73 1.150 Schwitzer C 27% 2614 27f4 1,792 L’kheed Air 11% 11% lly 270 Int T & T. 13% 12% 12% 500 HancockO,A 22%, 2a 22% | 7,700 Bik Mam C25 .23. 25 | 

240 Do $7 pipt.109% 107 10814 350 Sears Roeb 85% 831, 831% 9 LAG&E pf.1092 1071, 1071, | 5.700 Italo Fet. 61 St 13,700 Holly ‘Dev 1.ge ton 81.22 Sapo carmae eB, 5 

10C SP&L pf. 19° 19 19- 100 Signode Sti 2615 26 26 600 Lyns-Mag,B 2% 214 23% 3,533 | Do 4:65 4.35 4.50 50 Holly Oil..1.50 1.50 1.50 4,300 Cardinal G .72% .6714 .70° 

40 Chain Belt. 66 65 65 310 Do pf... 334 33 33% 19.148 Magnavox.. 5° 3 4%, | 1,100 Klein MMos. 35° 23.35, 800 Hudson Mot ae 21% 2 manasa = 

20 Cherry Bur 76 76 76 10 Sivyer St C 24%, 24 24 7801 Magnin... 23 22% 20% 07. 20 McB Sugar 9% 9% %%4/ 100 Intercinema 15% 115 15% | 145.500 Imp Devel 0% 01% “06 
350 Ch “C&C Ry L, 4, 3 1.1508 Bend LW 221, 201 22 4.127 March’t Cal 24 22%, 24 409M J fh P M & |105,100 Jade Oil... 13° 09.13 9,000 OatmanRG 02%% “02 "02 
550 Do pf ic eke ahs. 10 So G&F pt.107 1061, 10612 20 or St Ry Cons .58 8 .54 68:400 inher At. "72% (60 60 500 PrineeCons ‘s0” ‘s5 ‘S5 
30Ch& WW. fe Pe 100 Std ‘Drekse "si "Te “ey 2,855 NatautoFib seit at, 3S a Mont Wa bing Fam Fed ‘200 Lincoin Pet 40 36 4.300 Tom ReedG 442 4) “44 
: 5 =, 5a | FOO S Fi ee - 2,555 NatAutoFi A 7 a 

8990 Do pi. aT 48 48" | 0.800 Do ph. 19K sat 18g, 1466 Natomas. 12% if tay | 25.850 Mt C Cop. Is “tm 14% 30 ockha ee 1% 1% 11% UNLISTED STOCKS 

“30 Ch Rypters } Ip My Me me Storkiine Fhe a” ne 8) N' Am Inv. 25” 23ff | "eee a ue um Get BE. -1UD% 108 108 U0 AMRASSAN. 284 28% 28% 

m Pobtes 2 #2 gt Seosuneteemr an” at, 23% 1.669NA OliCons 14% 1” aie PE a | an a a 4% 4%; 137 Am T & T.184 | 182 1835 
ae oF | ae 267 46 Oceid Ins.. 31 31 31 25 0'Co Moi f 20 20 20 300 L A Invest. 1 1s 7 300 AtlanticRef 35 34} 

1.100 Ch Flex Sh 624 #01, #1 | 3,250 Swift aay chet 28:3 1.457 Oliver Unita ha 1,400 Mascot Oil .90” .82i2 .92 300 Aviatn(Del) 84 “sig “aif 

“20Ch R & M. 32) 32° 32 | 2.050 Swift Int 32% 315% 32% Filt, A... 26 25% 26 ete aoe oe ist? text] 1800 Menaseoe, 4% 4% 4%| 1,300 Baldwin L. 10% 10% 

ee ee eee ere) eee et Pe 1S: sees po 8 1% 9% 1 160 ola Sug. 16" 146 ist| ‘300Mereh'ts P. 45” 48” af 900 Cities Serv. 4% 41 415 _»- 
300 Chi Yell C. 26% 25° 2614 | 950 Utah Radio 3% I, 1 | $45 Pac AmFish 21” 20% 20% 20 Pac P Cem : - 500 MtDiabloO .70 (70 70 200 Com&South 3% 3% 3% = 

9.050 Cities Serv. 4% 4% 1% | 4.200 Util & Ind.. ee es | za? 1.945 Pae Can 16% 16 16% 35 Do pf.. 58 58 300 Nat Fundg. 124% 12% 12% 300 Cord ...... S 5 5 
"350 Club Alum 2 Is 2 | 5.450 Do pf 6 om oe 2,105 Pac G&E.. 37° 34% 34% 129 Pack > ’ % 1 3,900 Nordon Cp 40 .30 100 Curtiss-W. . 7% 75% 

3 n L&S 3 34 3 (| 80 Viking Pu. 24% 24% 24% Do 6% lst ‘ack Mot.. 1% 10% 11% 3 21; 72 700 NAAviation 1 1 16 

40 Cole’n Lids | 70 Dopf... 40. 40. 40 ; 812 Radio Corp 12. 1112 12 44,550 Occidtt Pet .77% = %, Me jo as Y 
950 Com "Kdis. 133% 120g 12948 | $1, 45% 45, 32% 32 75R KO 8% 8% 8%! 17,491 OceanicOil.1.20 500 Pack Motor 114 11” 11% 

250 Comp TGas 14 13% 44° | «900 Wahl ...... 91, 38” 38 75k De. Sc pt 29% 2 595 Riv Cem.A 1713 167 i) 2:000 Olinda Ld. 19 ce D 1,900 RadCofAm. iz 11% 12% 

500 Con Biscuit 105% 91, 9, | 1,000 Walgreen . 39% 1 214 2,177 Pac Light’n 514 419%, rts 230 Schu Wall 5.00 4.05 °5.00 4,500 Pac Clay... 15% 300 Radio-K-O. 8 8 

13,100 Consumer. % a 97 | is Wieborat st a * <4 . et et ante pf. 106% — 108% -— a1% sey ‘By gf od 31% ioe 100 Stand Bras. 15% 15 15 

310 Do 6% pf. 104 9 29 | ¢ Banks 94, 38% 84 1 Do layeae aoe 4 564 So Cal Ed. 30% 30" 30 Do C, pf. 10% ie i e Water 

% pf. 5%, 54 5%| 2.200 Wise Banks tr) 12 43.014 Do (nV) Pf 235 22% 2315 oo Assoc 2 20 201 

320 Com Bt pf.100%s 10088 so) tae ue A 37104 Pac T&T 151” 14950 14915 ~ a7 27% a7u\| 1.000 PacGaihco. wails 1,000 United (Del) 04 7% 7M 

9,650 Cord Corp. 5% 514 514! 1,950 Zenith Ra 45 Do 6% pilge 147” 149” 670 Db 6% ‘pf 29° 28 4h nity Co. 33% 31% 33 600 WarnerBros 16 155% 153, 
Crane .... 52% 51% 52% ’ XCHANGE 1.184 Paraffine... 8244 80 81 110 So Pac G 4d PT Nip 1d ae ae 

120 Do pf ...121 120 1 CURB EXCHANGE. 10 _ Do pf ...105° 105 105 G pf. Kova unir MICHIGAN MARKETS 
180 Cud Pk pf.107% 10714 107%, | 125 Allied B&D .70 .70 70 100 Phillips Pet 52% 52% 52% 90 Uni Cp Del <9 T% % 

1,800 Cun D Str. 231% 22 ly | 11.250 Campan Gl 24% i185 2 1,110 iia nWhistle 34,635 U S Pet... .2.75 “1.80 2.50 DETROIT LISTED STOCKS 
Jo Dayton Rua 20, zat 25y | 2970Canal Con. 1% 1% rene 7y,| 200 U 8 Steel. “87% “86y 87% MICHIGAN MUNICIPALS 

700 Dayton Ru 24% 23t, 23% | 100 Dick BQB 2% 215 21, 1,139 ~~ sEaaRiis 174 174 17% 20 Vica Co. ..2.50 2.50 2.50 
200 Do A ... 31% 31% 31le | 140 Eilert 144 Wy «1% 475 . BRE R871, 88 430 Warner Rr. 15% 14% 15 REAL ESTATE BONDS 

10 Deck &C pf 87 a7 87 100 Equity 2% 2% 2% 520 Rainier” P& oe cia wea 

-Vo 22% be | 5 0% 10% ' . | 

a te * rt 40% 40%, 408, | ean been han 7 3° qi aie ae ** 60 58 59% | CHARLES A. PARCELLS & CO. 

1,690 Eddy Pap. 30 30, | = 4'190 Green 8 In 1% % 6.373 Repub Petr 11% 10% 10% | Pitteunet Established 1919 
3,300 El Housid a] 11% 11%| ‘530 Heidelbg Br .80 .75 .75 1.529 Roos Bros.. 31° 2 Members Detroit Stock Exchange 

300 Elgin N 37% 38iy 3,484 HeinW MP 10% 9% 10% 25 Do pf ...110 109° 110 STOCKS 639 Penobscot Bldg. Rand, 5625 
240 Gardner nS 2 8" Se | . HGKable Bros. 8 8 R200 stab i 17K 42% 43K | pases. High. Low. Last Detroit Michigan | 

40 Gardner le § ‘ | ae 5 6 SJL: % Zs ‘ 24 po cinndunmnnonenesee ee a a 
7 De pt i, St ae | = ee 5 1% 42 4% i mk Zone 115% 11515 | 12 Ark Gas... - 9% 188 
850 Gen Can A. 181, | 50 Minn Brew. 7 7 7% 400 Schles | a 

aep Gen Rinan:, 4 4) $5 «Nar Rac A Te Th Te F fe oo 1% | Sez Armat Cork 65 e265 Detroit “an Exchange 
10,300 Gen Houshid 9% 8 Bl, | 430 Soss Mfg ™% mh ‘WW 190 De pf 12% 12 12 200 Auto Fin.. 4% 4% 4% : 

e38 Godeh SgA 50 444% 49%, 450 Sterl Brew. 6% 6 6% 914 Shell Un © 2815 275% 27%, 218 Blaw-Knox. 254 24% 2p STOCKS. STOCKS. 

Do B....38 20 36 DO pf . ..104% 104% 104% 15, a rose i 3 : _. 3 Sales. High. Low. Last. siti High. Low. Last. 
1208 golmiat 29% 27 284 ee ee 188 gin O84 TE a 1497 | "600 Col Go & 18 74 175] 2100 auto city... 1% 1% 141 1.845 Pruden Inv 6% 8 
"300 Hall Print 15% 15 15% | 3,500 Berk & GF 14 3% «3% 915 So Pac.. 49% 45% 46% 830 D L Clarke 6, 6% if = Baldwin R. 22% 10% 2 ‘ 1. Pad al ~~. ~ o% ¢ 6% 

710 Harn’fg'r . 16% 14 16%, 1/482 Do war... 2 1% «2 R75 So Pac Gola 133 DevonianOii 19” 19° 19 ; riggs . 4 u 3% 30 oor me e = ; dis 
900 Heilm’n GB 11% 11 1! 872 Centivre B. 3% 3% 3% ee - 3 “ 480 DuquesneBr 22 21 71% 14 [song s ct nt eee os. B, te 

10 Hibb Sp&B 45 45 45 672 Centlivre B 3% 3% 35%) 209 Do Se. . 100 Elec Prod.. a ae 10 oo, =" oF W” 300 Biren ms 30” 28” 

100 Horders 19%, 18% 19% 925 Elec B & S 25% 24% 25%' 4.834 Std Oi) Cal. sot 444, ast 1,645 Fc lanBr_ pf 50 50 150 np es Ws x ie Tee Ss me 
1.550 I Brick 19%, 19 19 100 Natl Pumps 15 5 5 2, 897 SupMoldCal 20° 18 = 19% 1,250 Ft Pitt Br. salt 33 1% 562 C se r a ie ave By 2p te 4 oA= i 7 ah 

10 Il No Ut pf.109 109 109 2.225T M NorB 1 ly is| 1.516 T Wat Assd 27 Hart ogee 54 53% 53%! = Chrys t, % 117%, a — te : r Yy : fa 
140 Ind P T vtec 81 80 80 2.110 Pearson ... 4% 41% 4% | Oil - 20% 20% 2015 on Jeann GI p 99 | 125 Consol Pap. 214% 21% a3 oS | 130 («1 13 

50 In PW $7pf 22%, 22% 22% | 21 Quar Inc 8 19% 19% 19%! 499 Do 6% pf.106 105% 10572 0 Koppers Bt 108% 108% 10844) 1,271 Cont! Mtr.. 3% 3% —e S Graph 38 35 38 
500 Iron Fire'n 244, 24 2412 120208 SL Ral 38% 37% 37%) 33,457 Traneamer. 164 16° 164] 1 673 Lone St G 3 13 | = 120 back. & % 4 = ne”: 4 % 8 
1,300 Jarvis’ WB son 2314 | "3.186 Un Oil Cai. 2616 25% 26 1.400 McKin Mig 2 a” | 122 x. % 368 Walker, A. 26 28 
ene ae oo ie 2 . S77 eter us. 27% 21% 32%] , 104 Mesta lop iu” a | fs Det Saison 149 143% 143% | 1,100 Doe.) ty 3S 7 
2,450 Katz Drug 15% 15° 15 S Francisco 377 UniAirLines 22% 22% 22% iyuel Sup 11 9% |g 530 Det Edison. 143% 143% 143%, 

| an y,| 3,249Nati Firepr 8% 7% 8% 5,545 Det Mich S10 7% 10 2,415 Warner Air 1% 1% j 
- Kellog Sw. os 9% 10} 2.490 Univ Con O 13° 12% 12% 10 PennFed pf 29” 29” 29 Det P 10 98 10 5°453 W, Ser. 62 6 
pf jo fd Quotations are for week ended 105 Wens Fareo , Hgiase hs Pf ~*~ 1,330 Det — a oh oe ‘awe -_ i 2 6% 
i70 KyU iremot "42 6% 38H | ena day, as prepared by the Ex-/ Bk&U T.340 330 340 620 Phoen : : 797 Det Stee 2 ‘] olver Br 1] Batt 
50 6% pf 89 8414 “4 | change. 5.251 W Pipe&Stl 39% 35% 39% “ar — se P aor? &* pf 55) S544 334 507 Wolv Tube. 17% 15% 171, 
; = i 
> 200 oe = ae STOCK EXCHANGE. a 50% 61, | 210 Pitts ‘Forg 2 23%' 50 Eureka Vac 13% 13% 3 UNLISTED 
Bae = he x sTocks pore SU PAY Sera UR iin UG) eb beh BOL AS AP AR] sepamer nag ar any any 
BONDS 8 ruck. m Te 
"700 Leath "1! 93 ag” op | Sales. ee ee inal iiae an R 3.440 Pitt Stl Fay 2 MB | 95 Fed Screw. 81, 7% 8% 110 Borden ar ee 
1 13% } 450 Ala Juneau 15 14% 14% t y P ; 1,165 Frank Br.. 2 1 1% 1,759 Com & So. 3 3 31 
080 pi Menai. 3s iit 11% | 50 - — 7%. "hh 101% 101% 151 Plym Oil. 25 25% 25%) 2/357 Gar Wood. 18% - 18% 335 Consol Oil. 1 3 1 i 164 
pf... 44% 43% 43y | 15115) 2,000 Un Oi) Ga 2,500 Renner _ 2 2 ti Gen Fin... 4 45% 185 Gen Foods.. 431, 42. 43 

200 Léndeny Lt 4% 4% 41%!) 3,838 Pi “Cal ‘Na | 4% "102% 1025 102% 7,000 San Toy Mi . 03.03) 31511 Gen Mtrs.. 66 “3 66 315 Hupp Mtr.. 2 2 2 

30 pf 9%, 9% 9%} Bk of SF ‘25% 24% 2 1,000 Cal Wat. ae ; 6,762 7 (Gas. 7% 7% 7%! 1/800 Goebel Br. T 7 7 75 Kennecott C 5) 5714 5 
1,400 Lion O Ref 1814 17% 18 | 3,320 Asso InsFd 6% 4%. °61. .103% 103% 1033 396 15 1515 3,667 Grah Paige 4 % 4 Kroger . 234% 2316 23: 

1,400 Loudon Pac 6% 6 6 2.249 Atlas imp 3 : £25 sta” str ‘Spr 35 33% 35 } 200G Val Br.. 2 2 2 2,328 Nash-Kelv 23 3 2 

950 Manh Dea. 4 35% 35%; Dies Eng 23% 20 23%: CURB EXCHANGE. 210 Un Eng&Fy 48% 48% 485) i 618 Hall i S 6 195 Natl Dairy. 238 234 35 
110 Mapes Cons 23 23. 23 | 151 Bk Cal NA.20214 200 202%) | 2 i am 100U S Glass. 4 4 4 7,182 Hoov B&B. 20% 17%, 20% 236 N Y Centr. 42 4 
1,330 Marsh F’ld 2 20 20%! 885 Bishop Oil. 77, 7% Tis SECURITIES LISTED 35 Van All Sti . << *. 10 Hoskins Mf 65” 65° 65 1,182 Socony Vac 17% 173 47 

50 Masonite .. 70 #7 | 1.554 Byron Jksn 28%, 28 th4 28% 210 Cal Art T 1,375 Victor Br. 95 9° 75 Houdaille,B 25% 26% 390 Std Brds... 15% 15% 1 
120 McCord RA ists 45% 16% 1,251 Calamb Sug 314% 30% 3134 A ..... 24% 24 24% 250 Wav Oil, A by 4% 67 4 Hudson Mtr 22 21 211, tated sam 
500 McGraw E) 424% 41 41 370 Calav_ Cem. 9% 9% 9%! 900 Do B.. 4.85 “4.50 4.75 1,390 W Air Br. 525% 1388 52 6,355 Hurd Lock. 1% 1 15% 

20 McQuay Nr 54% 54 5414 40 Do 7% pf.105 105 105 6,275 Card Gold. .74 69 72 115 W aa - 164% 158% 158 1,675 Kingston P 7% 6% New Orleans 

2.050 Mer & MfA 615 6 5 500 Cal Engels 6.279 Cent Eur.. .67 .48 (67 | °° #&pf..... 95 «91 (95 2,020 Krusel Dr. 1% 1 1% 
10 Do pf 30% sot ining .. 7 *s 78; 2.500 Do pf.... .65 (55 (64 | pena 658 Kresge $8. 2844 275% 275% STOCKS 
$500 Mickelb’ yF 5 4% 4%, | 289 Cal Cot M. 40° 39%) 40 Jan Gen Met... 23% 22% 23 | 8,385 Lakey a4 af’ 6% 8%! Sales High. Low. Last 
5.500 Mid West.. 15%, 14% 15 | 4,550 Calif Pack. 47% 43%, 474%} 29,455 Holly Dev 1.35 1. 05 1.25 948 Am Rad&SS 28% 26% 28% 20 Mohon R C 24 24 ; . - “ 
12:650 Do war 7% 7 7 20 Cal Water S 5,04 Inter Cine.1.60 1.40 1.45 350 Am Roll M 3514 33% 35%,! 3,305 Masco Scr. em 2 2% 5 CAKaufm'n 26 26 26% 
100 — 9] Un 1 1% 1% pf .....105% 105 105% | 68,400 Kinner Air .72 59.60 205 Am W W&E 25) 25 665 McAleer .. 37 4 CURB STOCKS 
5,950 Do pf... is 10% 12 |; 494 Caterp Tr. 9Rl, 97 gRip 660 Menasco ..4.25 4.10 4.25 | 363 Anacon Cop 54 52%, 53 6,203 McClan Oil. iy 1 1 1 382 4 ise Oo a 

230 Mid Just p ™]% 7 | 4,885 Cl Neon E!} j at. 6*0 Occid Pet. .77 147 .75 1B &ORR 22% 21% 22 200 McClan Ret 2% 2 24 ps “ e 5g " : 

310 Do 7% pl 75% 7% | Prods .. 12% 105 12 | 6.502 Pac C Ag.4.10 3.90 4.00 | Ch Serv... 4% 4% 4% 400Mich Sugar 1% 1% 1% 4 Lane ‘Cotton >» 4 

20 Do 6% pf 3% 3% 3h) 168 CloroxChem 45° 45° 45 | 5,241 Stear Air..2.40 2.90 2.25 70 Col Oll&G.. 91% gif 912 840 Micro Hone ‘ 3% 3% : 2 | 
220 Do 7% pf. 4% 4% 4% 50 Cst Cos G 8.150 Tex C Oil.2.00 1.75 2.00 | 1 Curt-Wright 7% 7% 73%! 1,420 Mid-W Abr 4% 4% 15 N S >. 1 3 16% 3 
320 Mil & Hpf 7% 7% Ts 6% 1st pf 105 104 104 | 3280-Vic Mautp. 7% 6% 7% 30 Gen Elec... 63 ost esi) 20 Mtr Prod. 35% 35% 142 Pan Am Lite 
150 Modine ... 42%» #2, 4244 730. Con Ch Ind, 31 3m%| 1553 Do pf.... 16% 15% 16%| 2TsoGen Mot... 8% oi 68 | 579 Mtr Wheel. 23 Z. . 16% 16h 

Monroe Ch 9% 9% 9%/ =A ...... 37 } 556 Pack Mot.. 114% 10% 11 | urray Cp. 

"70 Do pt a" as” a*| 1.758 Cr'm Amer “61 “64 “eit! UNLISTED ae | la 5% 4% 4%| 977 Muske Pist 20% 2013 2pi,| 262 Stand, Pruitt 7 a2y 36" 3S 

50 Mont W A.153 = 153 25 Crockr First 1,100 Alas T G.. .60 4 Penna . [2 404%, 41%} 2,407 Pack Mtr.. 114% 11 11% | i Wesson Oil. ‘9 49% agi > 
100 Musk M SA 24 24 Natl Bk.325 325 325 100 Alleghany... 4 2 Radio > 12% 1144 12 849 Parke Dav. 4414 44 44, | 35 Do pf.. 84 Re 
650 Nachman 8S 22 19 21 | 155 Cr Wm pf..112¥4111 112 2Am P&L 144% 14% Fr 182 St Oil N €s 71% 6914 69% 35 Parker R.. ins 26% tr) : 

120 Nat Bat pf 31 31 31 | 5,775 Cr Zel vte.. 21% 23% 2308 Am T & T. 185 183 i 140 United Cp.. 7% 7 Ti 985 Parker Wol 1 15 15 LISTED BONDs 
100 Nat Gyps A 67 561 66% | 5 Do pf, A.H2 112 112° 2300 Am Toll B83 78 | 2,250 U S Steel.. 967 96%| 5.179 Peninsul M 4% 3% 4%! $1,000N 0 P imp 

3.0%) Nat Leath 2i4 2 2% 20° Do pf, B11 111% 1114! 50 Anaconda... 53 53 704 Warrer Br. 16 14% 14%) 16 Pfeiffer Br 12% 12% 12% | 4s, 1950, 109 109 
109 
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Transactions on Out-of-Town Markets—Continued 
aa pe Levee mone f _ ! 
CANADIAN STOCKS oo. ae | 
MINING DIVISION. y ‘ | 
—— MINING DIVISION. | PATO CONSOLIDATED GOLD DREDGING 
INQUIRIES INVITED Sales High.Low.Last. | Sales. High. Low. Last. Sune pevesiiin, canna ula aes Seamie 
143,770 Bobjo .... _.29 .22 .27 | 33,568 N Go Ros | Bul Dredgi an coeonl 
E M 2,220 Bralorne. 8.95 8.65 8.65 ES Nipissing 340 510 340 | , 28 Bulole Gold Dredging. available on request. 
A ja t Dom. . 25 .25 708 Noranda .76.25 73.38 74.50 } a ree hi 
° e ES & co. Heo Suit = 09% = = 1% bor -+ -16% .12%p .14 Montreal Stock Exchange G ms elds & Co 
INCORPORATED . om. « : 11% or Can.. .76 .75 .75 ¢ ¥ . 
900 Buff ; - aa fates Montreal Curb Market 507 Place d'Armes, Montreal 
_____ 120 BROADWAY. NEW YORK 34.800 BunkHExt “17% O38 05% | 177700 Olea Ol. a2 10-10% = erties 
et aa 2 1 64430 Calgay@Er 3.7 3.70 0 3.25 3.90 ppt _—— -+-1.28 .90 1.15 — - 
° mont 5 5 acalta Oil .30 .20 .27 
Toronto Stock Exchange “TO Garb GQ 28 1928 | uwsusteuee 8 ae Montreal Stock Exchange 
bs g aulore ... .46 .33 .42 | “4 ’ eK IGE _ 
STOCK EXCHANGE. STOCK EXCHANGE 49.460 Castle Tret 1.64 1.50 1.55 | 241.715 Paymaster:1.18 108 1-10 | lea a | comm Banene 
_? esanan , S. 48,110 Cent Pat.. 4.95 4.20 4.95 | 19,645 Perron ....2.50 2.32 2.35 | STOCKS | STOCKS 
‘a . STOCKS. 51,500 Cent Pore. .36 .31 .32 = 865 Pickle Cr.9.00 8.60 9.00 | Sales. High.Low.Last. | Sales High. Lo 
ales. High. Low. Last. | Sales. High.Low.Last.| 5-723 Chem Res. 1.35 1.20 1.20 | 7.095 Pion'r Gid.6.59 6.35 6.50 himwnmn 6s wi ee 
nero anus... om o%| aaepnie Bene oom oe 25,025 Chromium. 1.31 1.22 1.24 | 40,787 Po Rouyn..1.75 1.55 1.67 Sean on te 7 Tuckett pf.153 153 153 
Sere ts ttt op ast] ise memt Pomel ne a 25y4| 31.675 Clericy --. 08 07 OT | 20.780 Premier -.4.20 3.95 4.03 Ss fC aa tl 
506 Alta Pac G 5% 5% 0 Root Petrol 11% 11% 11% | 15.3:0 Cmwi Pete 48 "41 43 | 34.490 Preston 1-42 136 1-40 ars. %. 5 4 Sena» 2s 
270 Do pf .. 42 31% 37 any ee “90 Do pf... 23| =e." 2s 
585 Bathurst,A 19% 18% 19 105 Simpson, A 34 30° 30°| 47.760 Cons Chib. 330 230 235 3480 Gesment. 24 B 3 345 Assoc Brew 2 12% 125 i) West Gr ‘3 3" 
1 180 Do B sig| 1.270 Do B.... 14 14 | 15.875 Darkwater 2-65 2.35 2.45 San a auin.S80 See 5. 3,826 Bathurst... 19% 18% 19%| 10 Do pf ..120 120 120 
a 500 Beatty Bros 20 vy 18 445 Do pf.. “107 104 6,260 Do’ ; 10 50 0, Sh et 935 Bowlf 2 4 fina Hi pi.20 20 20 
i 4 me Min.51.00 49.F0 50.88 | 100,460 R L G Sh.1.30 1.18 1.21 eee 5 Ay AM 10 Wind H pf. 20 20 20 
930 Beauharn’s ti 6% 425 Stl of Cai a3” 80 BM 29:00 Dom Expl .10 08 004 | eee hece LL as ae as | 8 Eades 2 naa | “se Be ms & 
1 | 9,838 zilian... : : ; 1 i 
i 258 Bell Tel Pee 160i, 16h B asiit oo on." a 1 1% 1 30t. 230 E Malartic 2:05 1.70 1% 3709 Royalite 19/88 48.25 48°50 ‘a i S. 38% 37% 38 | 360 Do bf "42" 4 40" 
; yy ‘ . , ee 
' 20 Blue Rib pf 3 36 2,035 Tamblyn .. 16% 16% 16%) 7,492 Pehemaeeae et at ow 10 10% 267/590 Shawkey "11.04 80 Lot 150 Bldg Prod’ oi a et” ae 
| 50 Brant C pf ah 3 25% 190 Tip Top.... 11. 10% 11 |195,440 Fed Kirk.. .54 8700 Sh creck... .70 65 68 | 1-899Bruck .... 11%, 10% 1014 | BANKS. 
1,248 Brazilian.. 22% 21%, 22 30 Do pf....107% 107 107%| 93,575 Francoeur. 1.42 133 148 66.995 Sherritt ..3.10 2.90 3.05 3,402 Can Cem 16 15% 15% | 114 ¢ 
310 Brew & D. 9 gi, | 4.375 Union Gas. 18% 17% 17%Z| 85,500Glenora ... .28 .24 .21 | 54.370 Siscoe .--6.30 6.00 6.15 478 ‘Do pt. .10% 108” 1068 | 37 Gan “Nati. .15¢1¢ 154 194 
4,000 Brew cop a 3 a 38,915 Unit Steel. 10 40 Be, 44.370 God’sLake $9 "$814 94 | 169,650 Sladen Ma.2.49 2.15 2.20 250 Can Forg.. 20% 18% 20. 196 Commerce...208° 202 203° 
o- ‘ L olconda... . [111 11% | 16,200 Sou Tible. .05% .04 04 345 Can N Pw. 2814 2612 261 324 M "9 
10,133 B A Oil .. 25% 24 254 2.235 Do pf.... 20 19% 19%] 63,400 Gold F “ 6 ; ER “3is ng EE 
310 B C Pw, A 38° 37% 38 440 W Can Fir 12 12” 12° | 14.400 og ra ‘Dy 4 204/325 Stadneena, 1ST 133 148 594 “De » es 3x 7? 7?) sie Royal aes aes ee 
15 .. 11% 10% 10% 5 ~~ 87 7 87 | 174,700 Goodfish... .18%.15  .16 | 297.375 St Anthony .32 _ .24 26 195 Can Bronze 58% 58 58 | i OF ee 
170 Build Prod 64 6518 64 1,495 Westons | 18% 17% 18 |277,190Gr'm Bous 137. .20 .32 2145 Sud Basin. 6.00 5.70 5.70 | 8.665Can Car... 21% 19% 21%} BONDS. 
250 Burry Bis. 7% 6% 30 Do pf.. 103% 105 105 | 64,500Gran Gold .42 .35 .41 21.800 Sud Cont.. .40 .36 .36 5,042 Do pf 314 294, 3114| $976 Power d 1 
225 Burt, F N. 43% 43 43 805 Winn El, 8%| 17,400 Grandoro.. .12% .10% .1 32.275 Sullivan ..2.15 2.00 2.05 985 Can Celan.. 26% 2513 26 250 MeNish 3.50 73. 3073.50" 
1.260 Can Bread 10% 9 914 | = De * dpe 3% : 9 | 73,250Gr Stabell .41 35 37 28,473 Sylvanite .4.55 4. be 4.55 370 Do pf ...122%122 122% 
35 Do B pf. 58 574 58 65 Do pi... 43 40 40 3,000 Grull Wihk 117 16% .17 | 162,846 Tash Goldf .24% . 124 212 Do rights. 214 21 21 | CURB MARKET 
1,860 Can Cem.. 16% £ 15% wy Al & 21:580 Gunn Gold 1.15 1.10 1.14 42,640 T-Hughes .6.05 5.55 6.00 105 Can F Inv. 2914 28 28 
15 Do pf ...107 106 106 ose spf 60 60 60 |141,100 Halc-Sway 07 .04% .06%| 23.425 Tex Can...2.25 2.05 2.19 | ,2,009Can Hy pf. 80 73 80. | 42,464 Abitibi .... 9% 8% 9 
35 Can N Pw. 28% 27% 27% Zimmerknit. 6 6 6 5,400 Hargal Oil .29 . : 4,320 Toburn ...4.20 3.90 4.10 | 21,225Can In, AA 8% 612 6% 5,712 Do 6% pf 53° 51 53 
175 Gan Pack. 87% 76° 87 panes 33°170 Hard Rock 2.95 2.75 280 | 28141 Towagmac.i.s1 1.33 150 | 2447 Do B ... Te 6 6 838 Do ctfs .. 53 50 52k 
lisGan SS pt 8 7% 7% 335,500 Harker 95 2.75 2.80 | 35.550 Ventures 2.97 2.80 2.85 | 2.480Can Loco.. 23% 20 22%| 3-833 Asbest vic..108 95 108 
485CanW &C 62 60 60 116 Bk of Can. 58% btm 58 | 47,500 High Sarc. .33 .26 .29 16,611 W Amulet.3.50 3.25 3.50 8,512 Can P Ry. 15% 15% 151,| 2-993 Bathurst B. § Tip 8 
j 105 Do B.... 25 24 24% 150 Bk of Mon.239 236 | 10,955 Hill Cons. ;15.50 15.00 15. 25 | 53,800 Wayside .. .06% .06 .06 4,610 Cockshutt.. 16% 15% 16 1,405 B'harnais . 7 6% 6% 
3% Can Bak pf 73 67 73 25 Bk of Nova 56,900 Homestead 63.73 46,000 Wilt-Cough .14 .13. .13%| 2,488 Con Smelt. 77 7412 764,| 1,846 Brew one. 3% 3% 3% 
100 Can Can’rs 9 8% 9 Scotia ..338 334 338 | 36,650 Howey Gid “& 62 163. | 159.075 Wood Cadil 68 50 ‘67 265 Crown Cork 22 21. 21% | 1-166 Do pf... 20 18% 18% 
60 Dolstpf,n 20 1944 19% 32Bk of Tor.265 260 265 625In Min Cp .16 .16 .16 | 19.960 Wright-Ha.8.05 7.85 8.05 755 Dist Seag.. 26% 25% 264| %510B A Oll.... 25% 25 2544 
610 Do 2d pf. 12 1g 38 Can Perm..155 152% 155 | 97.880J M Cons. 53 .45 (50 | 27.300 Ymir¥ Girl 49% .36 42 | 1,226 Dom Bridge 57 Sa sen; _165B C Pack. 19° 17% 19° 
i 6,045 Can Car&F a4 19% 21 151 Can_Bk of 11,850 Kirkld HB 2.00 1.95 2.00 859 Dom C pf.. 21 20% 20% | 1-200 Cal Edmon3.60 3.50 3. 55 
31% Comm .205 20014 2001%4| 62,365 Kirkid Lk. 1.29 1.20 1.22 MINING DIVISION. ' 5,666 Dom Light. 15% 1313 145,| 255 Can Malt.. 37 364 37 
340 Can Dredge 45. 44. 4414 189 Domin Bk.248 245 245 27,100 Laguna .. 1.00 .90 1.00 ; 12,512 Do B 16" B35, 153, | 745 Can Marc.. 2% 24 2% 
8, #35 Can Ind Ale 8' 6% «6% 25 Equit Life. 7 6% 7 6,211 Lake Sh’ - -5T 56% .56%4 CURB. 129 pom Textile 79% 79° 7914 | 135 Can Vineg. 1943 19° 19 
29 ob? Pes abt a8 ahy| impr Saami au 248, 2ts| 40 0 Lape Gaal 1.90 1:0 as 3 SE 1B Ae) a FO ao sonm 1 
an Loco. . pl Ban 245 245% apa Cadil 1.30 1.20 1.22 84, 30 East % t ; 7) ee 11 
385 Can Oil .. 17% 17 17 80 Royal Bk...225 12,700 Lava Cap. .86 .81 .81 “$85 Coast Gop.6.255: 73 "6.00 6.00 470 East es: 1% 4 4 301 Can. Vick 13% ‘3 14 
50 Do pf ..135. 130 130 $0 ee en ites tei? 105 |883.°50 Lebel Oro. |30 122% :27 | 55,500Cent Manit 20 .18 .20 755 Electrolux.. 23° 21% 217; | 35 Do pf... 63 55 63 
8,957C P R..... 15% 15% 15% : 23,700 Lee Gold.. 07 [0714 .06%| 29,800 Churchill . .05% .03 .05%4| | 310Enm Heat.. 98 714 7% | 81Can P&P. 7 6 64 
140Can Wine. 3% 3% 3% CURB EXCHANGE. 9. 710 Lit Lg Lac 8.25 8.00 8.15 57,650 Dalthou Oil.2.85 2.45 2.60 | 1.210 Found’n ... 275 261% 2715 | 78 Catelli .... 9 7 8” 
1,235 Cockshutt.. 16% 15% 16 400 Low Pete. 68 50 55 | 21,350 FoothillOil.3.0) 2.25 2.85 16.685 6 8 Wares. 17% 147, 17 "7 136 Do pt ... 11% 10% 11 
1,200 Cons Baks. 20% 20% 20% 1,765 Bruck silk. 12 10% 10% 17 110 Macassa . - 2 7.30 7.90 21,150 H-m2> Oil. .4.00 3.25 3.40 895 Gurd .. 11% 10% 1114) 225 City Gas... 1% 1% 1%; 
1.805 Con Smelt. oat? 74, 764% 465 Can Bud B 10 9 | 73.592 MacLeod... 4.15 3.55 3.90 3,158 Hud Bay.34.25 32. 33 33.38 4.840 Gypsum ... 1644 15. 15i,| 2340 Cl Neon... .70 55. 55" 
50 Cons Gas .206(4 204 204 1,240 Can Malt. 37% 36% 37 156,100 Man & ‘10.11% | 68.700 E Crest... .24 20 |.  826Ham Brdg. 16% 15% 16% 705 Can Alco.. 3% 3% 314 
43 Cosmos ... 264% 26 26 10 Can Paving 3° 3 |112,260 May Spiers "38 :25% .37. | 89790 Kirk Town .42 3) 40 | 6.342 Hollinger. 17% 15" 15% 410 Can Baker. 20!; 201, 20% 
_f 30 Crows Nest 50 49% 49% 485 Can Vineg.. 2 19 19 Saas sade ie ks nae Cae 39.5 50 | 178,300 Lak Maron .08 .06%4 .07 lis Halt Ref pf 577 58 s'7| 69-487 Cons Pap.. 18 14ig 1713 
3,115 Dist C Sea 26% 25% 26 105 Can W Box 25 25 Bg Re 320,0°0 Malrobic . .04% .03% .045%| 6.214 Haw Smith 23% 21 23 |  145Dom Eng.. 65 65 65. 
590 D Coal pf. 21. 20 21 3,310 Can Marco 2% 2 7% oe 3s | “an'e09 Mandy ... 55.49.50. 136 | Do pf ...103, 101, 101 | 165 Dom Stores 11 10% 10% 
17,580 Do B . 16% 13% 15% 235 Cons Press. 15% 13% 138 7,700 MeVittie-G .25 .22 .24 | 206,600 Nt Hawk.. .05 .04%4 .04%| 4,978 Imp Tob... 14% 14% 144%] 1-693 Dom Tar... 17 15% 16— 
1,090 Dom Strs.. 11 10% 10% 10 Gor Box pf 93. 91 76, rd McWatters ye 90 .92 | 171,600 Nordon ... 40 .30 .39° 120 Do pf ... 7% 7% Tig | 470 Do pf ...116 115 115 
315 East St Pr 221% 22 22 25Cr Dom Oil 1% 1% eu bee 6s *S *S*S | =e: 3 ‘07% 109 | 1.545 Ind Ac Cor 38% 36% 371,| 6949 Donna, A.. 10% 15% 15%; 
1,550 Easy Wash 91% 8% 8% 40 DeHavill’d. 15 ak 61.300 Merid Oil. 26 15 20 1 ae uaslio |. 12 11 11. | 3,828 Int Nickel.. 644 62% 6215, 1.580 DoB.... 154 15 15" 
25 Eng El, A 36 asi 36 25 Dish Stl pf 16% 16% 16% 22 382 Min Corp. 410 3:60 4:00. | 12°200 Park Hill. ‘234% 122 (22 | 1,382 Int Power.. 11% 8 11 | "175 EB Dairy pf 25 23 23 
15 boS...u 6 & 530 Dom Bridge 561% 5414 56% eens tenon -..+ .28 .22  .24% | 183,00 Pawn Kirk .06 .04 = .06 60 Do pf ... 97 9615 96% 30 E Koot pf. 33 33 33 
8 Fam Play. 29% 29% 29% 625 Dom Tar 17° 16” 16 Model Oils. 72 .65 .70 | 20.285 Pend Ore..3.50 3.15 3.30 907 L Woods... 42 40 40% 250 Europe El.. 10 10 10 
2,750 F Farmer. 23% 2 221; | 545 Ham Bridge 17 1512 16% 77/363 Moneta ...1.70 1.55 1.68 44,7°0 Pore Crn.. .07% .07 .0714) 210 Lang ...... 19 18% 19” | 2,490 Fairchild .. 11% 
7'064 Ford, A... 28% 2 21 | 80. Do ple 83 767 764\,91-300 M Kirki'd. .75  .65 73 500 Osisko |. 1237 2% .2%°| 436Lindsay ... 14 13 13%| 3,969 Ford C, A. 28 26% 21 
205 Frost .. 7 | 6,960 Honey Dew. 1% 1% 1% yg Murphy - OS 127.550 Ritchie ... .0814 .07% .0815, 4.546 Mas Harris 9 RY, 85 "230 For Pw Sec 2} en = 
90 De pi .104 100% 100 218 Do pf... 14 12" 14" | StSONaybob .. 90. .75 ‘84 | 64,900 Robb Mont _1014 .09% .09%,| 1.995 McCall .... 14 134 13%| 443 Fraser sie 303i 
5,685 G S Wares. 1s 14K 17 20 How ‘Smith 21% 21% 21%, 36,000 Newbec .. .06% .05% .05% ' 328,260 Temiskam. .52 9 .27 49 27 Mont Tr... 98 98 98 | 2,611 Do vtc ... 32tf 30% 32 
335 Goodyear. 86 70 Humberst’e. 3214 32 Leon Mont Pow. 36 35 35% 1,430 — Stl pf. 1" 90° 97 
230 Do pf.... 3 56 56% 955 Int Met In. 1714 16} 36% Active I r : = 2,647 Nat Brew.. 42 41 42 500 Hunt Val.. .70 70.7 
50 G West Sad a aut 26 ms De Bf.--- 94 90 91 ts ctive Interest Maintained in H ‘ a Do pf ... 41% 41% 41% 7,297 foe Oil. 21% 21% ein 
o Pp 32 angleys .. 6 a ‘4 | 3,605 Nat Stl C.. 56% p 56 A 1 % 
oer aie 2 By) a MISSOURI and SOUTHWEST 104 Niag Wire, 50% 45° 50 Rae Se 
125 Ham Cot pf 36 35 36 1,270 Mont Pow.. 36% ah 35% CORPORATE and MUNICIPAL 3,664 Noranda 76” 73% 74%| 3,080 Int Pet... 35% 35 35% 
a: OS 11205 Nat St Car 56° 54° 5515 Securiti 58 Ogilvie ....275 265 265 120 Int Util, “A 17% 17% 174% 
20 Do pf .. 67 66 66 870 No Star... 3% 2% 315 e es 25 Ont Steel.. 18% 18% 18%| 4,365 Do B 2% 2° 2, 
1; 73s Hinde ok G; Sy om 8% *oe Ont. des i 4% 4% 4% Inquiries Invited s Pe Troxn.. 20° 20° 20°) |" 50 Loblaw ... 22% 221 22h, 
nde D 221, 21 22 n nit. 1 85 Penman’s.. 63% % | .750 M 5 iA Z 
7 Hunts, A.. 14° 14 14 365 Prair Cit pf 3% 3 3 H. L. RUPPERT & CO., inc. 10. Do pf ...130" 130, 130° 2738 Wachee = =o 
12,489 Imp Oil pe 21% 21% 215% 10 RobSimpson MEMBERS ST. LOUIS STOCK, EXCHANGE 1,666 Pow Corp.. 28% 27% 28 pf ..... 63 59% 59% 
1,240 Imp_ Tob ai ia pf... .119% 118 119%) 400 PINE ST. ST. LOUIS . T. T. Tele. St. L. 497 850 Que Pow... 23 22% 22% 60 McCall pf..100 99% 99% 
$0 Int Mill. pf.108 103 10344 4,805 Rogers Maj 8% 8 —— 2,630 Regent .... 10% 91 10%) 310 Melchers, A 14 13 13" 
4 int Nickel. 64. 62% 63 1.599 Stand av. a5 30% a4 an pf... 20 19% 20 te pee ae ee * 
‘O75 Int Pete... 35% 35° 35 and Pav. 3 5 Rolland ... 26 26 , 
amie in f 35% = of... 0 pm a St. Louis Stock Exchange 1,413 Dovte. 29 27 Bet sai Power Corp pee: 
5.075 Do B’... 2% 2 2 200 Sup Pet Or 36 36 36 STOCKS STOCKS. 110 Do pf .--105% 101 10535 | pf 105% 105% 105% 
540 Kelvinator. 37 34 34% 10 Super Pet.. 35, 35. 35. | sates H'gh. Low. Las’ 190 Saguenay .:101.” 100% 10013 11.902 Price... 40° 37." 37% 
AOLK of Was. 10 40 40 5 Thayers .-. 1 1% 1% . gh. Low. t. | Sales. High.Low.Last.| 23,090 St L Corp. 11% 1 11 | 29,125 Do aa 4% 3% at; 
305 Lang & S19 18% 18% 110 Do pf.... 21 21 21 203 Amer Inv.. 33% 33 33 90 Key Co ... 14% 13% 14% ‘530 Do pf... 30 2716 29%| 2.902 Do pf "438" 128” 138" 
rt pn a ee 685 Tor Blevat. 1384 37-37% 85 Brown Shoe 49 4814 48% 20 Knavp-Mon 95. 25. 25 | 3,048 St L Pa pf 76 741; 76°| 125 Do pfnew 78 68% 78 
se Loblaw. A. 40 33% 38 60 of. 112 113 451 Burkart ... 34% 33% 34% 195 Laclei Chris 27 19% 29 30 St Law pf..140 140° 140 | 70 Page Hers. .101%4 100% 100%4 
675 Do B ... 22% 21% 22  Donew pis2 5282 20 Do pf ... 32. 32. 32 725 Laclede Stl. 27% 26° 27 | 4350 Sharvining. 31% 26 30%| 25 Paton "20" 20°" 20° 
6,310 Maple Mill. 11 , 10 810 Un Fue! I pf 61 561% 58 250 Cen Brew. x 4% 4% 25 McQuay-No 54 54 54 0 Sher-Wms.. 26 25 25% 65 Reliance .. 14 14 14 
445 Do pf_.. 12 ny 11 255 Walker Br. 3 2% 2% 37 Century .. 80 80 1,152 McPartland 25 22 25 “m2 Do pf ...130 128 130 | 2,095 Royalite ... 50 48% 45% 
42a Massey. -Har 9 gy| 225 Water Mfg. 3% 2% 2% BO C&S Air pi 7% 7% "7% 90 Nati Cdy....13 1313 35 Simon... 15% 15% 15%| 185 Sar Br., A. 22 21%, 22 
575 pf 6345 591g 200 Coca-Cola .118 118 118 11 Do 2d ...100 100 100 880 S Can Pw.. 16% 16% 16% “uS Dob ...16 6 16 
214 McColl. Fr. ss 13% MINING DIVISION. 50 Columb Br. 34 4% 4% 25 Natl Oats.. 29 29 29 793 Steel Can.. 82% 81 821% 79S. C. P. pf. “106 104 105 
210 Do pf 200, 100 100 1,227 Dr Pepper.. 35 35 35 402 Rice-Stix 11 10% 11 27 _ Do pf ... 7 % wf 2,270 Walker Bre 2% 214 2} 
235 Monarch. .. 5 | 135,100 Acme Oil. .20  .15%4 .18 | 3 Elder... 20, 20, 20 1,988 St L BkBld 7% 5% 7% 4Tooke ..... 3) 2 3 1140 Unit Dist..1.05 .90 1.05 — 
35 Monarch gait 3% 83%| 27,800 Afton .... 10% .07~.09 | 100 Ely Walker. 30% 30% 30% 215 St L Car.. 15% 15% 15% 495 Do pf... 34% 30 34%| "125 Do pf ... 19% 19% 197 
610 Moore Corp 44" 43% 4345| 14.450 Alax Oil. S734 53 | 136 Emersn pf.112. 107. 112 300 StL P S. 6 60e 6%c STwin City. 16° 16 16°! 141 Walkers. 46% 46% 4614 
oS De A 185 183" 184% | 74225 Aldermac.. 1.62 1.43 1.50 ,  256Falstaff Br 9% 9% M2 10 Do pf. 3% 4 a 
200 Muirheads. 1% m 3 14g | 257.750 Algoma .. .09% 06 :07%| 184 Griesed’koW 33 32% 33 80 ScruggsV-B iu 164% 17 
1,285 Nat Groce 8 3'876 Anglo-Hur. 7.45 7.00 7.45 | 170Hamiltn-Br 4% 4 4 25 Do 2d 90 «690 | TT 
25 Do pf “at 137% 13h Gmame..i2isis | Sse = i as oe pf.. 21% 19% 21% GARRE & SONS 
23 Nat Sew, A 2045 20% 20 38,700 Arntfield.. 1.09 91 1.00, | S£2Fus = F 40 Sec 55 54° 
- range Cr 1, : shley ... .12 10, Allg 124 SW Bell 2s 
65 Do pf...10° 7 10 | 496,400 Astoria .. .16 .131.16 | 45 Hyde Pk Br 17% 17% 17 11 Stix- —, a 35 sty MEM caaaneniar seine 
288 Page Fase. ity 99 101 207,400 Bagamac. . 08% -0 ‘Ont 984) ox a 7 aah 3% 3 3y% 1,725 Wagner ... 42% 4116 423%; BERS BALTIMORE STOCK EXCHANGE 
ntepec ankfield. 1.85 1.55 tee 1 ood i 
55 Photo Eng. 25% 2514 2514] 23,400 Base Met. .28 26 133 266 Intl Shoe .. tis, rr 48% | $1,000 Cyasup ed 33 33-33 South and Redw Sts., Baltimore, Md. 
20 PorRico pf.101 101101 | 22.670Beattie ... 1.50 1.40 1.44 50 Johns'n 8-8 16. 16 16 | 53,500 Scullin 6s.. 94% 90 94 Se ee Baltimere Telephone 
755 Power Corp 2814 27% 28 | 108,759 Bidgood K 1.60 te 6 : ais ss ANdrews 3-6639 Plaza 7600 
225 Press Met.. 34 33. 33 | 14,490 Big Mo.... .64 .60 .61 a BELL SYSTEM TELETYPE BALT. 387 
Philadelphia Philadelphia 
‘ sT i 
First Bank Stock a cg Oe STOCKS Baltimore Stock Exchange 
. - + * - - * =i ™ i 2 a. e ~ 
Minnesota Mining & Manufacturing Minneapolis Brewing 1,064 Am Strs... 26% 2514 25 : ye siggetagges base —— 
min Geo o% 2G = ane peg omg 2% 2% 214| Sales. High. Low. Last | Sales. High. Low. Last. 
WELLS-DICKEY COMPANY | 72 Bell Tel Pa, ‘hee Pe aah | ean ee a ee | 3.500 US Fid &G 28% 26% 27% 
Established 1878 | ee  . ans 22%, =m 145 Taco P Bdg 31 : ‘ ! vest N Bk 36 «35% 36 
G. 1 & 30% so: a 
Members Minneapolis-St. Paul Stock Exchange | 623 Budd wheel log 19 ious 2.520 To‘pah Bel tots 381 odo KE vt as ae 3 | ite 
Atlantic 4201 Minneapolis Teletype-MPLS 287 ||, .50 Curtis Pub. 19% 19% 19%] 1°50 Gaited pn 7 1% 113] 120 Black '& D. 36% 36% 36%| 227 BIN GB: drat gos aT 
| 2,933 Comw & So 38% 3% 3%| 1290 United Cpn 7% 63, 6%) 182C G.E LEP 88° 8714 B7% 187 Black & D. 37% 35% 37% 
| "12 Do pf ... 67 Sette 213 Do pf... 46% 45% 45%! 1,450 E Sug Asso 44 4214 4314 @ E Sug Asso 43% 12% 22% 
| 150 H&Hrdt NY 40° 39% 40 1,359 Union Trac 56% 5 133 F & D Md.129 127% 128 176 Houst O pf 22% 21% 22% 
: ‘ | "51 Do N ¥..111% 110 110 8,042 Uni G Imp 16% 15 15%! 100 Fid G Fire 47% 45% 45¥ 475 N Ams Cas 17) 15% 17 
Minn.-St. Paul | Milwaukee | oll Be Phila-137% 137% 137% | Sit wrmid ‘coal 10% 9 10%)  ssoGuuc Rie 3S ee eee ae 
sinent | eee 550 Guilfa Rity 3 3 3 BONDS 
| a _ STOCKS | m, 8 Sec "x mt 4 BONDS 1,650 Houst O vtec $300 At C 5% ct.105 105 105 
| gh.Low.Last. | Sales. High. Low. Last. 955 N 4 3 4 pf, new. 22% 22 22%/| 31.000 Balt Tr ist 
125 WH Barber 18% 18% 18% 25 Harnischfgr 14% 14% 1445 | at P & Lt 1314 12% 12 $2,000 El & Peo 4s 13% 13% 13% 38 Mfrs Fin pf 11% 11% 11% 4s, A,’75 40% 39% 39% 
> 0 aeeerine, 40 ah 4b 71 109 Hecla Min’g 18 18 13°! 2 aT ieee _ % “Ss % on Mar-Tex 0. 4 3% 31| 4,050 Do 5a.’ A De Ree 
n e. ee 1 4 ¥ - an ‘ ; 
175 Yoerg Brew - 1%, | Sb tte Line 2 2 62 a eo — 169% — A | 360 M&M ‘Trans a 10% a 1.500 po. 8 ag: 
BANK STOCKS Pre Fi Ins ..... 15% 15% sn 800 Phila R ar? 4: 7 Cincinnati 300 Mon W P U , 1975 | .. .103%4 10314 10314 
| 20 Parker Pen 28 bath BB 312 Do p Becausi f a pay 4 1.000 Ga S & Fla 
3.999 First Bk St 1614 15% 15% 100 Wis Bksnr's 9% 8% 80 Phil El pf. “sha 115i 116 116% a Ee ee eS ae an ae Se, 163. 72 72 12 
$50 N W Bancp 158 1314 1314! 338 Wis Invest. 3% 3% Sd | 382 Phila Trac. 14% 12% Se sane ot Ste Ramen, SE fee Ore > ee ey] ee 
850 Owings MD 1g Ue ig Sigs. °45. 10014 10014 1001, 
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Transactions on Out-of-Town Markets—Continued 
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TOWN ANTHONY AND TYSON Boston Stock Exchange | ACTIVE MARKETS 
ow SEND, N A D STOCKS STOCKS MUNICIPALS, INDUSTRIALS, REAL ESTATE 
Established 1887 Sales. High. Low. Last. | Sales. High. Low. Last. UNLISTED BONDS AND STOCKS 
Membe: ‘ 
set gf 160 East Mas R 2% 2% 2% 300 Old Col RR 25% 24 24% 
New York Stock Exchange | 70 Do pf... 49" 47. 47 180 Old Domin. 14 1 1 L. J. SCHULTZ & CO. 
Becton Stock Exchange = New York Curb Exchange (Asce.) [| 225 Do pf B. 14% 13% 14%| 1,060 Penna RR.. 42 40% 41% Members Cleveland Stock Exchange 
UNLISTED TRADING DEPARTMENT Union Trust Bldg. leveland 
165 Do adj... 6% 6% 6%| 1,114Quincy Min 9 8 8 ©. 382 ' 
Private Wire System . i 90 But Hi Telephone MAin 6865 A. T. & T. Teletype, Clev. 
, : 590 Eastern SS 1 a Ree 0 25% 25% 25% NEW YORK OFFICE: “reiephone Digby +-0929 
Boston Tel. LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-1541 17 Econ Groc. 20% 20% 160 Ree Fl Mch 3% 2% 3 Smear S.A TT BT. Teutype N.Y, 11541 
—— — 763 Edi El Ill..159% set 158% | 1,447Shawm As. 16% 15% 15% 
380 Emplyrs Gp 24 23 2 805 Stone& Webs = 
30 Suburb El... rf 
Boston Stock Exchange a ee 2 Su Mech 26% 264 Cleveland Stock Exchange 
0 ington... 
STOCKS. STOCKS. 3,349 Gen Elec... 63% 60% 63% 400 Un C L&M "35.35 STOCKS. | STOCKS. = 
Sales. High. Low. Last. | Sales. High. Low. Last. 65 Georg A pf 1% 15% 1% Un Tw Dr. ~§ 6 Sales. High. Low. Last. — ~— a = 3 
dams 340 Gilchrist Co 14% 14 14 435 Uta Drug.. 15% 14% 1 283 Air W A pf 33% 28 29 on ‘00! 
ane & mie li rw 1 1 gt a ag i —" . 842 Gillette Raz 19% 17% 19% 687 Utd Fruit.. tid 827 178 Apex E p pf 9 96% 97 518 Murray-Ohio 28 27 27% = 
Pn 1% 1 425 f. 85 Hatha BA 64 6% 6% 1,325 Utd Sh Mch 98 94 565Clev C I pf 90 89 89% 200 Nat Refin's 8 7™& 8 “— 2 
ber sy at om 514 E 25 mee 4c = ae 460 Helvetia , 3 1% ioe u's Smit 2 gs ase H fig le AEE le met Nat Tool... 2 2 24 
tes Ss . as § Smitg. 121 Do ctfs..61 58 58 
25 Do ist pf 28 28 347 Bos Elev... 66% 66% 66%| 150 Isle Royal. 1 4,190 Utah Apex. 5%4| 4,616 Cliffs C vic 37% 35% 37 350 Packer Corp 17 16% 16% 
2,006.Am Tel@T.185 182% 183%| 197 Bos. HevTva 29% 29° | TZ Kennec'tt C 50 56% 58%! 15°55 Utah MAT; 1% 1% 1%) “155. Com CK Si” 30° 30°| 514 Patterson-. 32 2th 29, 
Nt Do Dt w-s 70% 7 tae | Serwn Dur. ag ah ‘es| Sap Mbo Gr. 42” 30% dok| Sg Walder! Sy 11% 186 165] ist Fooce-oure. 19” Init 19"| 1.0e Richman Br OA OB" 5By 
Se pg ret . ws 1,630 Warren Br. 10% 10%) 468% Jaeger .... 31% 29 31 "410 Seiberling R 8 7% 7. ‘ 
1,138 Anaconda... 54% 52 G Sth 336Cal & Hec 18 16% 17%) 1.052 Mass Uti A 3% st 234 Warren SD 40 38 40 Zeny .-... : 3g 25% | 165 Union Metal 19 19 
iss Bae f . 428 Cities Sve.. 4% 4% 4%! S07 Narganset. 1% 7 BONDS meon’"... 13% 13 13| 381 Upson Walt 9% 8% 
80 A ye 12" 12 «12 1,799 Cop Range. 15 14 14% 373 N Eng T...138 137 490 Leland Elec 26% 26 «26 145 Van Dorn.. 10 i 
468 De q St.. 16 14% 14% 398 East G& F 9% 9 9% 280 NYNH&HRR oH $2,000 Bos T 3%s.104 104 104 1,310 Medusa C.. 45% 58 100 Weinberg D 18 ” 
238 Do B St.. 17% 1 16% 345 Do pf .. 69 66% 67%! 7,003 Nor Butte. 1. et 8,000 E Mass 444s 87% 87 87% 225 Metro Brick *% 1% 1% 250 Warren Ref 5% 54% 5% 
e . . e es 
Di d d D perc nr and Awaitin Payment 
VIGENGS WECILATEC ct The Annalist 8 
*sSe 
Regul Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of Irregular 
wg Pe- Pay- Hldrs. of Company. Rate. ed. pi Record. Company. Rate. riod. abie. Record. +09 A eo 
Company. Rate, SAG. GD. Menard. First Nt Bk (Memphis, Pac Fire Ins ........... 50 Q Feb. 13 Feb. 5 | Company. Rate. riod. able. Record. 
Acme Wire Seelisic -50c ed Feb. 15 Jan. 30 --$3 Apr. 1 Mar. 26 | Package Mach Co.........50c Q Mar. 1 ....... Gen Mot Corp ............ 25c .. Mar.12 Feb. 11 
i<sene 25c .. Mar. 25 Mar. 1 Q July 1 June 25 Pender (D) Grocery, A Q Mar. 1 Feb. 20 Lunkenheimer Co . Feb. % Feb. 
Alpha Port Cement F 5 
8 Penin Grinding a Q Feb. 15 Jan. 26 Texas Pac C & Oil ar. Feb. 
ae oe sl Apr. 1 Mar. 26 | Penn Fire Ins Co.. . Feb. 1 Jan. 25 | Westingn Elec & Mie. Feb. 24 Feb. § 
oe See EEO.» - 8 : oS ae 7 ; Penzoil Co ....... <i EE) SE crdccsueecssnceneee eb. eb. 
Am Inv Co of Ill $2 cv pf.50e Q Feb. 1 Jan. 20 | ““Y ois... Q May 29 May 25 Petrol Oil & Gas, Lt S Mar. 1 Feb. 15 Initial 
Amer Metal pf .....-..$1.50 Q Mar. 1 Feb. 19 “Sigs ERE. Cig gepraatigd $= Oc Q Aug. 31 Aug. 25 o Eng & Elec, Ltd .. Mar. : 7 5 
Am Paper Goods Co...... 50c Q Feb. 1 Jan. 21 Fitchburg G & El Lt...... 68c Q Jan. 15 Jan. 7 | Plandler Co Q al } Pep: 22 | Bangor&Aroostook RR 5% pr. 
De 7% pt ..... $1.75 Q Mar.15 Mar. 5 Freeport Sulphur.......... ae Q Mar. 1 Feb. 15 | Prentice Hall, In Q Mar. eb. .25 Q Apr. 1 Feb. 26 
1.75 June 15 June 5 TT Eee: Q May 1 Apr. 15 | _Do $3 pf ....... . Q Mar. 1 Feb. 18 Bonunit Milis Inc(NY)new.50c .. Mar. 1 Feb. 15 
De 1% ot eR PEE” pe 1.75 Ps Sep. 15 Sep. 5 | Ft Worth Ntl Bk (Ft Worth, Progress er ry Pie Re ee SO eT Oe as cn cearscesesact ‘a Mar. a Feb. 1» 
: ° . Provincial Bank 0: ana’ 1 f. .$1.25 Feb. Feb. 
Oo ee $1.75 Q Dec. 15 Dec. 5 | pute Was Gj... Shae A Dee. 31 Des. 31 (Montreal). -...... $1.50 Q Mar. 1 Feb. 15 caterpi MIE) Co”. ase Maar. 3 Web. 18 
Amer Ruhaces 1.25 Q Mar. 1 Feb. 10 Georgia Home Ins ...... S$ Feb, 1 og 26 5 Nat Bk & Q Apr. 1 Mar. 20 Guif Oi} Cp, new ........ 25c .. Apr. 1 Mar. 15 
seseeeee- $25 Q Mar. 1 Feb. 10 alt io oc GA r. 1 Mar.15 | ,D0 .-.--.......... Q July 1 June 21 Hammond C 6% pf....... 50c .. Feb. 15 Feb. 1 
Amparo Mining Co ...... lc .. Feb. 10 Jan. 30 Se ee ee nee e bes pe. REE State Oil R. Q Mar. 15 Feb. 28 Corp 4% pf..... $4 .. Jan. 25 Jan. 22 
Grand Union pf Mar. 1 Feb. 10 c Pp P 
Anaconda W &C....... ae Mar. 15 Feb. 9 Green Bay & Wstn..... $2.50 oe Feb. 23 Feb. 10 Rainier Pulp & Pap, A Q Mar. 1 Feb. 20 Stuyvesant Ins Co........ 20c .. Feb. 15 Feb. 5 
—e oe «ae 8 — 4 — Rs pa A... $25 "" Rep. 23 Feb. 10 Mt. vont Sens ee $ —_. a So +4 Vogt Mig. Mew ......-.06 20¢ Mar. 1 Feb. 15 
Ban) aie A a : oe et or Se eee: me é ' ating - a = 
MINERS Sos sca 32e Q Jan. 22 Jan. 15 | Hanna (M A) Co pf....$1.25 Q Mar. 1 Feb. 15 Rep Trust Shares i ier aeten Extra 
se ae me rata: Q Jan. 22 Jan. 15 Harbison Walker Ref...... 50c .. Mar. 1 Feb. 13 | RonGaeE 6% Pp Q Mar. 1 Feb. ii Gui tein eediae.-. << << 5k 12 Mar. 1 Feb. 10 
> SRR aRagEE DE i5e Q Jan. 22 Jan. 15 | D0, Pl... -.-.-- +--+. 4 3 — a 4 Do 5% pf ...... @meite i1| fa... 1 || Feb. 19 Feb. 9 
Bankers . —— sian - 3 3 — = Ang R ~~ Chemical Corp 1% i Roa d ne Co Q Mar. 1 Feb. 15 Darling Strs Cp (N = oooes 3e .. Jan. 27 Jan. 26 
ye go . 2S Rai SRR eres 7 . 21 : ollan per Fairbks Morse & Co...... 25c .. Mar. 1 Feb. 12 
5 4 ot vesse sg 20e oe ee Packing ae oe Geel ibis eae nna ee 0 ie. 2. Oe ) ee Gee phils: We :. Feb. 1 Jan. 26 
20 Ae “lato ae: . S -* = . TETTTLIT TT ee eb. eb. 
Bigelow Santord . ta = — — 4 Houlinger ” Eonsoi  Goid "Mines ete a) ates Schuyler Tr Shares........ 4c .. Feb. 1 Dec. 31 Mfe Gurnaieg a 10c .. Feb. 15 Feb. 1 
Ereeceet see cae ee he wsesesscsesescscoes Be os Sam, 28 Sam 2g | BC EP Oe ae aatipt 1.50 Q Apr. 1 Mar. 15 | Merchants Fire AS...-.-..10c .. Feb. 1 Jan. 25 “ 
Bourjots, ‘Inc, 32:75 pt..6B%e Q ye a EP epeinnotekneepepananacee 5e M Jan. 28 Jan. 14 | Scotten Dill Co -.. oe .. te. SS oe 5 | ae weet L Oe........ $2.50 |) Feb. 1 Jan. 25 
Brentano's B & in... en wee me Insurance .......... 25¢ Q Feb. 1 Jaa. 15 Sherwin- Wiliams Corp sO Bar. 2 see 2 | Nati Un Fire Ins.......... $1 |. Feb. 8 Jan. 26 

eres 40c Q Feb. 1 Jan. 15 = iy Plaptation, 2 Hilernpgeth secre rggrvesassi.-s.-$125 Q Mar. 1 Feb. 15 | BO"G |S Gon Lid... lege l.-Mar. 1 Feb. 18 
Brideport Batnon'co "as & Feb at Fem 8 | Bieqaenesttiese! 1.25 Q Mar. 1 Feb. 9 smith” irene 2 ER DO OO a ~epeapee Se |. Mar. 1 Feb. 20 
Bklyn Union Gas Co..... 75c Q Apr. 1 Mar. 1 Houd Hershey, A.wceeee Sac Q oe. : _ = Nae "31 Q Aug. 1 Aug. 1 ye =e 15e .. Mar. 15 Feb. 15 
Brown Fence & W, new..15¢ .. Feb. 27 Feb. 15 | Do B.................. ac .. Apr. ar. “Sie Se eae -$1 Q Nov. 1 Nov. 1 Accumulated 

DEEMED, . ccncssces **30c .. Feb. 27 Feb. 15 Ingersoll-Rand ...........- 50c .. Mar. 1 Feb. 11 South “Bend Lathe Wks....30c Q Mar. 1 Feb. 18 re Ltd, 
Buckeye Pipe Line ......$1 -. Mar. 15 ved. 19 | Int! Bus Mach... -. $1.50 Q Apr. 10 Mar. 22 Southern Calf Wtle Co, 108, | ss wen ee ee “—.. hs 4 we 
Bway wpt B........ 50 .. Feb ar.15 Feb. 20 | Pl ---s--seeseeseeceees . 
SEees eee ucee $1.25 Q Feb. 1 Q Mar. 1 Feb. 15 Q Feb. 1 Jan. 26 | City of Paris D G Co, i 
Feb. 1 Jan. 15 Sr Jan. 18 Jan. 18 
calf Pac Tle @ tr ten Q Mar. 1 Feb. 25 ° = 2 = Do 1% 20 Pi... ccceess $2 1: Jan. i8 Jan. 18 
) f .. 87g Q Feb. 10 Q Mar. 20 Mar. 5 “* ‘Jan! 25 Dec. 31 | Curtis Publ 7% pf...... $1.75 Q Apr. 1 Feb. 26 
Seatien a: = ie ¢ id Jan. 25 Dec. 31 Jan. 25 Dec. 31 Sen & beet te Corp, te, eo 
Canadian Oil C c eb. -- Jan. m Jan. 2 Dec. 31 . 
Siiiabis keen § .. Jan. 25 Dee. 31 Ob. WE aneesbexesncse Mar. 1 Feb. 15 
Can . Ltd & 3 Mar. i .. Jan. 25 Dee. 31 on, -....75¢ Q Jan. 23 Jan Electric Sharehold Corp (opt 
oS eee $2... Apr. 4 Q Feb. 5 Jan. 19 | Stand Oil of Ind. ..25¢ Q Mar. 15 Feb. 15 stk div ser) $6 cu pf.$1.50 .. Mar. 1 Feb. 5 
Cate aber moan eon Q Feb. 28 Q Feb. 5 Jan. 19 | Sterling Products “[95c Q Mar. 1 Feb. 15 | Hart Carter pf ........... 50c Q Mar. 1 Feb. 15 
Gen Ariz L & P $7 pf.31.75 @ Feb. 1 Q Mar. 1 Feb. 10 | Storkline Furn ... ; .. Feb. 26 Feb. 15 sl hg a a saarsnenes => Ae | — 2 
Cen ee! & Ins (Kan City) . ag Re nota. 61 Se. waecoue im § Jones & Laughlin St Sti Cp. $1.75 .. Apr. 10 Mar. 26 
3 a e s de GES eRe 
Central Tube Co .......... ¥ 3 Jan. 25 io is ion a smi — eaececae 150 Q Mar. 1 Feb. 20 | Mich Assoc Telephone Go” 

Chase (A id Co, ‘Lta, —_ @ Fe. Jan. 15 Jan. 5 Syivanite Gold 3 Min - Se 9 Mar. 31 Feb. 15 Senne “ Bi30 wastes sence _- — = > 
cum partic pf ........ eb. i ‘am) soe b. 15 Jan. 30 r . 
ope ee Ph s+ +e0--. 500 Q =. ” S Jan. 9 Jan. 8 | Ten El P 5% pi 1.25 Q Apr. 1 Mar. 15 | Rivsd . hy Dan River: Cotton om. 06 Be 

; -37%c .. e Sey = 2 a “eee 
Chi, Wim E Praakii Coal 7 tee 2 RK ~ to ae He eenumacher Wall Board Corp 

ee $1.50 Q Feb. 1 le Q Mar. 1 Feb. 15 Do 7.2% pi -$1.80 Q Apr. 1 Mar. 15 he ye eccccecesiovs Feb. 15 Feb. 5 
Chile feed By -2e .. Feb. 27 ¥ Q Apr. 1 Mar. 15 Third Nat ats Co (Seran- Schruges- andervort- FE pring 
Clev & Pitis Ry Teg ‘gtd. -BTge Q Mar. i % : . ton, Pa) 45c Q Feb. 15 Feb. 5 ek 2 Oe OO SS: ae ee eee 
eee Palm. ee Epler 3 4 : Ana $6 pf Q Feb. 1 Jan. 25 | _Do...... Q May 15 May Zimmerknit, Ltd, 7% pt $3.50 .. Feb. 15 Jan. 28 

igate-Palm-Peet ..... 12% ar. ‘eb. I 5c .. Mar.10 Mar. 4 | Tide Wtr Asso Oi .. Mar. 1 Feb. 9 
SOORMS @ Ape PoAtae. 3 | beatings ine eg ME FS t @ Moe tte: 
— = ‘nitainan -50c .. Feb. 19 Feb. 9 Trans-Lux Daylight Pic Sern, Armstrong Cork ... . Mar. 1 Feb. 8 
Lincoin Natl Life Ins Co yligh 
oni in, 6 fame g i | — » Ft Wayne 30c Q Feb. 1 Jan. 26 S Mar. 1 —. = Bigelow-Sanford Cp Po P| — 4 
Common ns, : . Sew Re a ee ; f Truax Traer Coal .. Mar.10 Feb. “ae eb. 15 Jan. 
Se are 30c Q May 1 Apr. 24 
Compa Swift Intl ........ $1 S Mar. 1 Feb. 15 REISS Q Mar.15 Mar. 5 Bunker Hill & Sul 
Concord Elect Co ........ 70c Q Jan. 15 Jan. 7 _hieepaemamee 8 ix 3 det’ 26 | U Bis of Q May 1 Apr. 15 REE .. Mar. 1 Feb. 15 
rs! teste ees eeeee -50 Q Jan. 15 Jan. 7 Lunkenheimer Co pf..$1.624 Q Apr. 1 Mar. 22 | Unit Eng & Fdy Q Feb. 16 Feb. 6 | Burroughs Adding Mach.. “abe Q Mar. 5 Feb. 5 
Cons - 4 > Pap.......- $1 Pe = ; ~ = Do (624% Q July 1 June 21 pt Fc dnate g rw. eb. w Copperweid, Steel Pavignmaee 30¢ Q Mar. H he 19 
in Pow ‘o ar. Re ERS Cenk a F " United Gas Imp ar. Feb. Diamon Rea .. Mar eb. 15 
Consol Paper 5 Q Mar. 23 Feb. 10 DO vaeveeevesesnen+o GhGi @ Oot. 1 Bop. 21 PE F Q Mar. 31 Feb. 27 | Fairey Aviation, Lid (Am i a aiid 
ps aban ° 5 Un G Cp ist pf .. ar. ‘eb. SROEOR) cccascccseccecs 4 Jan. 
Cont In Bk & Tr Chi...... $i .. Feb. 1 Jan. wet oe ee nn oe .. Jan. 15 Dec. 31 | Fishman (MH) Co ...... 25¢ Q Mar. 1 Feb. 15 
Conti Assur Co (Chicago).50c Q Mar. 31 Mar. 15 Do $6 1st pf $1.50 Q Feb. 15 Jan. 30 | U S Stee -. Feb. 27 Jan. 30 we: Simons & Connell D & 
——— Ke precision = $ — os — 5 uber 3 26G et......: $1.75 Q Tob. 1 Jan: 23 Univ ‘Winaing Co 7% pt = ‘75 Q z x a =. = ons sis Saceetcesscccees ase -. 1 Feb. 18 
. eb. . 22 | Mallory H 7% pf........ . ; .. Feb. eb. Girard OE eb. 10 Feb. 1 
Coon (W B) Co........... 15c .. Feb. 1 Jan. 16 | Managed Invest Inc....... Se Q Feb. 15 Feb. 1 :} Aug. 10 July 31 | Harmonia Fire Ins Co (Buff- 

a ae $1.75 Q Feb. 1 Jan. 16 | Mannattan Sh Co......... Te ok Bee 2) ME pcrtacsseses S June 26 June 16 MRED svaxnensqard Feb. . 
Corporate Inv, Lid’ ..:..: Q Feb. 15 Jan. 30 | Manufac Cas Ins... .--.40¢ Q Feb. 15 Feb. 1 8 Dec a) ree » ie EE Se af 
Cresson C G Me... ae @ Pub. 15 Jan. 25 | Morymot ue OF Berke & a> Virginia Coal’ & ‘iron Q Mar. 1 Feb. 18 | Internl Nickel ........... 50c || Mar. 31 Mar. 1 
Crm of Am $3.50 cv pf.87 Q Mar. 1 Feb. 10 conv “yg set eeeees omen 2% oeeeees pe - + | Va Trust Co (Richm’d, Va)$1 8 Feb. 1 Jan. 20 | Jefferson Sta Life Ins (Grns- 

Cuewe Semerbach | Pf ASS eee es Mecolt Proutenne’ On see @ Mas. i See ag | Wachoria BankaTr (Winston; ey 1 gan 15 So Cae $10 .. Feb. 1 Jan. 25 
pf $1. ‘eb. eb. 13 | McColl Frontenac Oil..... . eb. an. uther Mfg Co ......... 1. Feb. : 
Curtis Mfg Co (Mo) ....75¢ .. Feb. 27 Feb. 13 | Mead Corp pf.......... $1.50 Q Mar. 1 Feb. 15 om ihe) ee rs a — aa 4 
Dauphin Deposit Tr Co seercernne Ins AM. -...»<- to | oe .. Apr. 2 Mar. 20 | Nati Un F Ins.......... 50 .. Feb. 8 Jan. 26 
(Harrisburg, Pa).......; $7 S Jan. 25 Jan. 18 ween REE -. July 2 June 19 | Norfolk & Western Ry..32.50 Q Mar. 19 Feb. 27 
Pe SOP Bis ccasncvcced ar. eb. 15 | _ 20 Om PF........-..-.. ~ . oe - 2 Pp. oo ere 40c .. Apr. 1 3 
Delaware Rayon 1% non-cum oi a steer y Sete ey! ¢ $1.58 3 — . oo 4 Q Mar. 1 Feb 10 Puilligs PetCo 1.202... 0c @ Mar. 1 Few. 3 

Coe eg a am : : : Weston El In Cp, class A.50c Q Apr. 1 Mar Rep Ins Co Tex..........30¢ Q Feb. 25 Feb. 10 

Deposit Ins Shrs, A...... es ~- 4 —_ : “a pcs a wee 2 $ ate é — : _— = Whatney 3 Na Bk of N Orteane, aes. 4 ee st Coona-Thateh . .. -....-37%¢ .. Feb. 10 Feb. 1 
eee eee res sescccece as oe *D. 5 \° a6 bee eee 4 » 5 a i 

Detroti Gasket & Mfg ....30c Q Mar. 1 Feb. 13 | Monsanto Chemical........ Q Mar. 15 Feb. 25 gen Te Q July 1 June 2) | Texas Cor ya heenecepene: Thy age. 1 Feb. is 

Diamond Match pf........ Tse § Mar. 1 Feb. 15 | Moore (WmR)Dry Goods.$1-00 @ Apt. 1 Ar 1 | wil & Baumer Cai pf....§2 Q Apr. 15 Apr. 1 | win & Baumer C Go......30¢ |. Feb. 15 Feb. ie 

tplepttemegone: 3 aE 4 OE ~iabbeaiereeentanc $1.50 Q Oct. 1 Oct 1 | Worcester Salt Co 6 pLsiso G Feb. 13 Feo. 3 | , sina on Jan. 26, 1937, approved plan 

Dictaphone 8% pf.......... $2 Q Mar. 1 keb. 13 DO .......00eseeeeerees an. an. oO ccum lends on present first 

M t Drill & mee Interim and second preferred stocks. Under plan a new 

(SEER SRSA ielereantiticteadinds Sang -“ttnetvenerbedeny: so Tk ee Nie ce ee 314% ‘$100 par preferred will be issued to first and 

isesksxue Q Jan. 2 Dec. 31 Mutual Inv Co 6% pr pf. * soe S Jan. 15 Jan. 2 MAYOR) . acccdecacrcee 73c .. Feb. 16 Feb. 9 second preferred stockholders on basis of one share 

Divi OD cs siSoases * Q Feb. 1 Jan. 15 | Nassau County Tr Co (Mine- for each three shares held, in lieu of unpaid ac- 

Domestic Fin $2 pf........ 50c Q Feb. 1 Jan. ola, Biscpsessve weeee $1 .. Feb. 1 Jan. 22 Liquidating ecmulated dividends which amounted to $33 a 

Dow Chemical............ 60c .. Feb. 15 Feb. 1 | Nat Lead pf. od 2 — = — _ M & T Secur Corp........ $17 Jan. 16 — = preferred and $38.50 a share on 

RE eos weit Q Feb. 15 Feb. 1 | N H Clock pf..........$1.6: e an. Tred. 

hnst 1% Neisner Bros ............. Mar. 15 Mar. 1 Stock “Stockholders on Jan. 22, 1937, approved pian of 

an} eee of a necthe -75 Q Feb. 1 Jan. 30 Noma Wlec Co. ..2. 22.0008 40c : Feb. 18 Feb. 8 | Thermoid Co .............. 7 Feb. 10 Feb. 3 reorganization. Under plan holders of existing A 

Employers Reinsur Corp.. Q Feb. 36 Jan. 30 Northern Warren Corp conv awe & tee Special = cae an of Dee tk a oe - $11 

Eimeco oe ‘& a. @ Feb. 15 Feb. 11 ne .. PORES a (Pa).50c S Feb. 1 Jan. 30 | Sylvanite Gold Mines, Ltd..5c .. Mar. 31 Feb. 15 | change for each share and dividend arrears, one 

Ewa Plantation Co....... .. Feb. 15 Feb. 5 ee ae Q Feb. 15 Feb. 5 nited Shoe Mach...... $2.50 .. Feb. 13 Feb. 2 and a quarter shares new 6 per cent preferred, 
Fairb Morse & Co........ 25c Q Mar. 1 Feb. 12 Ogden Mine R R......... $2.50 S Jan. 15 Jan. 12 Rerumea hi par, plus $3.50 in cash. 

6% 3 er ...$1.50 Q Mar. 1 Feb. 12 | Orange Nat Bank (Orange, - . Two poate a common stock on each share of 
Faulitless Rub............. 50c Q Apr. 1 Mar. 15 ee $5 S Jan. 2 Dec. 31 AGE TOD LW vicccccensvcenss .. Apr. 1 a a ane > are pew vd preferred. - 

All-Can Tr Shs, 1945 yy ee lees sees 10c .. Mar. 1 Feb. 20 Grn Bay & Wn Co deb = ‘So .. Feb. 23 Ay Be $Ca ‘or emption oa 

SE hiaancssieee bs a0 see Tye | ye eee aaa, 50c Q Mar. 1 Feb. 20 N Amsterdam Cas ....... «. ae 4 ar. 





















































**Payable on old ‘unexchanged Class B stock. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


Prices are 


The numbers at the left of a quotation identifies it with 
as of close of business on Tuesday; South 


and Mid-West Monday. 











FOREIGN 


























CANA DIAN 



































U. 8. GOVT. &£ MUNICIPAL BONDS (Cont.) 
























U.S. GOVT. & MUNICIPAL BONDS (Cont.) 



































Key. Bid. Offer. Key. Bid. Offer. 
GOVERNMENT « MUNICIPAL « CORPORATION 7 a 
Stocks and Bonds FLORIDA (Cont.) : MISSOURI: | 
ty E Cc U R I tT I E & 100 Dade Co. Hwy. 5s, 1950........... 110 85 Caruthersville ag: i. ROCCE 
BEAR, STEARNS & Co. Private connection between 102 Dade Co. S/D No. 2 (15M)....... Ow 85 Culvre — . Lincoln & Pike pa 
New York  sentven’ and —— 107 Dade Co. 8/D No. 2............... oe  « Ff «eee Ss he ty 
Members “New York Stock Exchange 108 Delray actuals ..................-- oo: ee Se No. 2. Grundy say 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION | 122 Detray «city on Gomy...-....--.- NORTH CAROLINA: 
30 BROAD ST. .« NEW YORK . HANOVER 2-6363 | io) pivai en Ra ke 10HkCt~S 24 Craven Co. che, - actual (10M). @r 66F 
Tel. Digby 4-8500 Teletype N.Y. 1-633 Bell § System Tele. N. ¥. 1-208 pe psa ‘tous of cams aes 2¢ Swain Co. (10M)............... 47F 
FOREIGN SECURITIES Ns evil win cates tga asine ces 
ar. 4 Bid. Offer. CANADIAN SECURITIES Se oe Pee wees &-------+---- & Before Buying or Selling 
10 American Enka ................ ow BW PROVINCIAL ISSUES: 102 Ft. Pierce (City of) (10M) TEXAS MUNICIPALS 
10 Amsterdam Trading ........... . OW BW Principal and interest payable in United States 11 Gulfport c/ds (5M)..... 
19 Amsterdam Trading Amer. shares. 33% funds: 107 Gulfport Imp. 6s, APDCA......... pe Ask for Our Quotations 7 
‘ berta #4%s, 1956................ es ompany in as 
be see = Bea oe ee ae" Specializing in Investment Stocks and Bonds 
9 Austrian dollar bonds....... * o Brit. Columbia 41s, 1953. i 
1 Baird Television def............... ow BW a Sone wee Active Market DALLAS UNION TRUST CO. 
10 Baird Television pf.............--. ow BW Manitoba 4s, 1957................- 87 in all 502 Dallas Bank and Trust Bidg. 
19 ——, a’America e d'Italia stp. & Manitoba 4s. —. 88 L. D. 504 A. T. T. Tele. 390 
PRUE ciecadseaatbcsanieasctes ow a. <a - 1960. - seeeeees 4 FLORI DA 
— ae 22 24 ov a eee al 
4 Bank of Colombia oe 11% 124% p mrseroa - 1 abeebbphies — = Municipal Bonds TEXAS: 
do tetackis cones Cebekes = ReSNa> 9SR SSS 
a. Serres li 11% wee a eee ae THOMAS M. COOK & COMPANY 2¢ Abiine new 38 10M)... +100 
19 Brazil dollar funding 5s, 1951..... 83 84 kk SS eee 108% 110 WEST PALM BEACH, FLORIDA 60 Cameron Co. ‘ratan ions. il 
19 British & Hung. Bank 7%, 1962... 35... Quebec 41s, 1956............. 14115 T. & T. W.P.B. 82. Long Distance $188 ta : oo. 
10 Brewers & Distillers.............. ow BW personne na is, isi eudauedid Se 88 60 Cameron Co. Drainage Dist. Noo i 
19 Buenos Aires scrip...........-..-. 66 68 . nine bine >% ae w 
+ -half. effecti 11 Hialeah 6s (5M). .................. 49 
19 Burmeister & Wain., Ltd., 6s, 1940.114% . Interest payment reduced one-half. effective 107 Hialeah Improvement 6s. ** GIF . Corpus Christi new os (10M). > ER 101% 
19 Caldas 7%s, 1946.................. 20% 21% | June 1, 1936. 168 Hillsboro Go RUB No. 5 (Sil). 73F “Eo ar eee ow 
10 Canadian Eagles ................. ow BW “ae ren iar 100 Hillsboro plage age Pgs yeaa: ; z Resend Ce. & Spec. ea. es. State x 
19 Cauca Valle M. WO... ccccvce 19 20 anadian Colonial Airways ....... OO Ear err 50-1... 60 Edinb bd. 
i9 Central auuee’ te. Ry. 4s, 1911-46, 22 Dominion Gas & Electric 6148, 1945 96 96% | 102 Hollywood (City of) (0M)... ow |. 60 Fdinbure ISD bd ue 
oo. Len . 90 5 New Brunswick Power 5s, 1937 97 102 a ee ge ee = me 60 Hidalgo Co. 
= 107 Se Serre a rfd 
19 China 6% 2-yr. Treas. nutes, ivi 27 = = U. 8. LOVYT. AND MUNICIPAL BONDS 107 Hollywood Harbor 6s.............. 55F 60 tiaalgo Ci on 
13 Chinese 68, 1921................--. s °° ALABAMA: 108 Hollywood Harbor ............... Ge ee ae ee 
19 Chinese Hukuang 5s, 1911......... ow... ‘ 4 107 Homestead 5l4s, 6s..........-..... 42F.. 60 Hidalgo Co. Rd. Dist. No. 1. new 
19 City Savings Bank 7s, 1953........ 31 ve 25 Birmingham Park 4%%s, 1/1/58... 3.10% BS May West (GRE)... 2. ccccccees. . 40 “a bds. ye Rtas 
19 Colombia scrip, old..............-. 81 84 25 Birmingham Pub. Sch. Bldgs. 4%s, 3.10% oe pn = Re rrr rere <- - 60 Hidaigo Co. Rd. Dist. No. 7. new 
19 Colombia scrip, new..............-. 59 61 25 Birmingham Pub. Sch. ‘Bldgs. ’ — ° f TE ala dada hala heioe ee a Re a ee 41F 
107 Lake Worth Imp. 6° ina waenae eee as 
po psec ae = 1961.......... = BE axcneseserrnnvavenss. 3.15% a lame ~~ c/ pa MONI a caicc acest Sr oe $ Jones Co. Ra Sy =sioqih Penn ow 
‘osta ee eee 27% 0 e f+) BI x ec a ccndeceseees . ee 60 M di CS SO eek oN ee eae 
$9 Cundinamaren Glin 2000..... m™ a 108 Lake Worth actuals or c/ds....... Ow .. > Mace Gee a bo 4 
SORA LS: Specialists In 108 Lake Worth Inlet Dist........... iw ics % Navarro Co. Consol Rd. Dist. No. 
= Arka Munici Is 4 — —- 11/34 SCA (5M). ‘wh BW / RS wena 
nsas pa vy esa werwntacanes / “amet i “ity , 
0) nie [| inl I | \ \' | 7 | 102 Levy Co. Rds. (10M)............. ow ites’ 2s tiem ieee 
Try Us on Any Issue 100 Madison Co. 5s, 19°2......... 375-1 smn nm ae cee! ae 
CARL MAR ARKS & CO. Inc. . 102 Manatee Co. Hwy. 5-5igs,'64 (10M) .. 101 24 Wichita Co. WID No. 1 any (10M) 96 
J my 1 Peltason, Tenenbaum & Harris | | 19% Metoure-Tiiman D/D past due. i5 #4 Wichita Fas old GoM 
’ 102 Melbourne (City of) (JM). . OW % Wichita Co. R. D. No. 1 Sigs, eae 
1 n) ly Boatmen’s Bank Building Inc. a ee = Rad. oe. - ; - * tieid oe 44.11% State Aid 3810/82 (6M). 4.25¢% 
Phone Teletype eee A INES. S-U8 8 Wilbarger Co. Rd. bds............ iw 
11 North Miami (Town of) (5M). ie “ 
new tenn wa tata | nd me ST.LOUIS .hr% 11 Okeechobee City (5M)............ WASHINGTON : 
a I 47 Okeechobee Co. Hwy. 6s.......... : 63 Everett (City of) Water Rev. 4s, 
= J! || | I J a) as ARKANSAS: pe penne ‘—e Pree a : 1/1/49 opt. 1946. ‘ 106% 
07 rmon mp. OTUMMIMR,. . 2... vee < . 
3 ea eee ae — | & Atueems manees, * Ae & 4ajs. S08 Orit | 102 Osceola Co. new ref. Roads (25M). 88 a eens se : 
2 s ys x iZ Be I LOD oink ce cccdnaccacccoss OF ‘ 6 West Virginia Municipals, any - OW 
19 arene Mtge. & Inv. 7s, 1967 85 Arkansas Highway, A, 5s..... 97 98 Ww 
DUM, ME cavccaseicioecn wus 32 53 Arkansas Hospitai ioe tein re) 108 Palm Beach County, all issues. ° . a . ‘ , _— 
" DO OD EO eae ow ‘ JOINT STOCK LAND BANK BONDS 
19 Farmers Natl. Mtg. 7s. 1953....... 31 53 Arkansas Pensions, 1959........... 4.00% .. 1 B 5 4 
19 Fiat Motors ...............04. o .. SS Arkansas Ridg. Ra. Dist. 30, 1969. 88 83 so Pee & BE Sie, isi 2 43 Atlanta 3s, 1941-38....... 100% 101% 
OE BCG AE DINNe a. 56555 5isecie.ce 4% 5% ee jet. Ss, 1949... . .- . 102 St. Augustine c/d £888, '39-3444M) .. Bw | 43 Atlantic 2s, 1938.00.00 0020.2 012. . 8 » 100% 
85 Arkansas Revolving School. 44s. ny 07 43 Atlantic 3s. 1941-38 na 1011 
19 French Internals .................. OW... 53 Arkansas Universit 4148... a eee 100 St. Johns Co. 58, 1956............. 105 is 16 First Garcinas — ebb eka 
42 Gelsenkirchen 6s, 1934 woeecasesonce ow BW 53 Jonesboro Special School.......... 4 11 Sanford c/ds (4M) Pia mamedaheeecns ae 3014 4am. a. meer > 1 
19 General Italian Edison Amer. shs.. 37 39 $3 Little Rock Special ‘School. . ae S&S Te Pe.........- , 43 Greensboro 3s. 1941-38. ‘100% 1011 
19 German dollar bonds.............. ow .. 53 Little Rock Street Impvt. Dists.... OW oneness 6 43 New York 5s \......... {994 100%, 
42 German dollar cpns................ qe pay SS ee eee Caen Om past . ti Searing €/és 4M)... te 43 Phoenix 5s, 1961-41 100% 110%, 
M Guenajuato Red. & Mines 6a, i944. "Ty "> «| 58 ‘Texarkana Funding: digs. 00.00... aad Wy Sebring eet a ae | aS sam Amtomto “35. 1643°30000050.55 1100 ny 
19 Hungarian Cent. Mutual Cr. 7s,’37 31 CALIFORNIA: 47 Seminole Co. Rd. 51%s............. 98 Ea 43 Union Detroit 5s re 9914 10014 
4 i Se ee 7s, om 5 = 25 Los Angeles Dept. of Water & Pr. see Seminole So. ees. ea av... R ediaatd 98% ss 
® Hungarian n n s. oe =—h(lU UCC eepapae 104 02 minole Co. Hwy 5%s ( P 
19 I. G. Farbenindustrie............- 1544 16 63 Les Rates Ow Dept. of Water & Pr. 102 Vero Beach (City "of 10M). ee 45F.. Chrysler Bldg. 6s, 1948 
42 Italian 3%% loan............. --- 33% 34% Ser. A. 34s, 1/15/66-76..... .. 103-1024 | 107 Vero Beach Imp. 6s............... 47F j ’ 
fe pe Bay 9 ~~. giao... ; _ 34% 63 Los Angeles Dept. of Water & Pr. “i 1 Went Pom Beach City of) (10M) pad Bought—Sold—Quoted 
eoees seees oe | eee nter Garden ( aeiccaweanae 
19 Meridionale Elec. 7s, 1957......... 87 99 ee ND CIO 5 ioc erik ecccccwaas HA 
10 Mexican Eagles .................. ow Bw] —— seca N 
19 Mtge. Bank of Colombia shs....... Ge «- ILLINOIS: : MMO S & Co. 
19 National Cent. Sav. Banks i "62 31 ‘ A 63 Steelville Water Rev. 4s, 8/1/37-61. 1.90-3.50% B 4 Acorporate: 
19 National Hung. Industrial 7s, 1948. 32 oe INDIANA: 120 Broadway, N.Y. Tel. REctor 2-4400 
S ie Gen o Ue ee: SS ae ALL ISSUES 63 Goshen Sew. Wks.4s,4/1/43-10/1/48.3.10-3.30% + see 
19 —- German Lloyd shares....... 2% 3 y Boston Chicago Portland, Me. Los Angeles 
19 Panama scrip . iinaas ns «cae le 71 a 
19 Polish zloty 5s, 1924 iVicawee sien 6 7 i ’ a ITILITY BONDS 
| acter eee 8 13 CLYDE C. PIERCE | LOUISIANA and MISSISSIPPI PUBLIC t 
19 Rhein Westphalia Elect. 7s, 1936.. OW... bs M 22 Alabama Gas 4lgs, 1951. 97% BRly 
10 Rhodesian Anglo .............. Ow BW CORPORATION | UNICIPALS 21 — . ~~ =. Rae eas ow 
1@ Rhodesian Selections ....... ow BW JACKSONVILLE B h . : 59 Bridgeport Cas Lig ‘o. 4s, 195: % 
76% 7 ranch Office: TAMPA ~ i . tral Gas & Electric 51s, 1946.. 8415 85% 
9 Royal Dutch + ee at agi |  Scharffé Jones timeline a 
42 Russian Imperial $ 514s & 6las 14 1% FLORIDA: j Niele): 1-101-7 Gat ae) = Gentoo — be 5 Sige, 52. Ww. S i Ea 
19 Saath datenen Oe 3 NI. 28% 47 Alachua Co. R/B No. 1 old 66..... 100 | ATET NO.1BO TELEPHONE RAYMOND 1189 13 Chicago nye. B, Se. ‘oat. EE : iat 1513 
an Ss, Se eee ow ; 102 Avon Park (10M)............. 45F | New Orleans 18 Chicago Rapid Transit 6s, 1944 1214 12% 
19 Shell Transport & Tr. Amer. shrs.. 65 107 Broward Co. sq a 72F ee 21 Chi.. Aurora & £igin R. R. 6s, *51 OW 
19 Siemens & Halske 6s, 2930, deb. sn ae 10% Broward Co. Highways............ 10F ? 21 Cincinnati & Lake Erie R. R. ref. : 
19 Siemens & Halske 7s & 6148...... wt 102 Charlotte Co. Rds. (10M).... ow a eaczasenrics sty: A s: mannan i ahenaaeiny ... OW 
10 Swedish Ball- ae a 6. ow BW 47 Clearwater c/d 6s......... 61F 85 Indian Creek D. D. No. 1, Panola, ; 
10 United Kingdom 4s. ow BW 102 Cocoa (City of) (10M).......... ow Tunica & Quitman Cos. past due 60F Continued « on Next Page 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
1—H, D. Knox & Co., 11 Broadway, N. ¥ 12—Hiltz & Co., Inc., 39 Broadway, N. ¥.| 24—Seddon, Morfit & Harvey, Inc., 320 No.; 59—Putnam & Co., 6 Central Row, Hart- 
Phone D Igby 4-1389. 27 State St.. Phone BOwling Green 9-0907. Fourth St., St. Louis. Phone Central ford. Phone 5-0151. 
Boston. hone CApital 8950. See' 13—Babcock, Rushton & Co., 50 Tcateeade| $116-7-8. 60—The Ranson- Davidson Co., Beacon 
2 monies waite & Co., 30 Broad St., N. ¥ 14—-Hardy & Henly Digby 43180. N. ¥. a & Bp ans te. ad —_ ff ge we wae — naileseh 
~~ ‘Ph. HAnover 2-2432. See Paye 264. — Phone Bowling Green 9-2821. A.T.T —_—<« * eee | eee wee 2 Co... Tne.. 106 W. 
3—David R. Mitchell & Co., 20 Broad St., a 28—Stoltz. & Moss, 120 Broadway. N Adams St., Chicago. . State . 
ae a a HAnover 2-0727.| 15—Express Exchange, 52 Wall St., 4s Phane REcter D R292, oe Ke mf ait hk co. a en 





4—Lancaster & Norvin Greene, 
Broad St., N. ¥. Phone HAnover 2- 

0077; Bell Tel. NY. 1-1786. 
5—Hanson & Hanson. 25 Broadway, N. Y. 


Phone Digby 4-87 
326 Walnut st. 


Inc., 30) 


6—Westheimer & Co., 


Cincinnati. Phone Main 0560. 
. Redwood St., Baltimore. Phone 
Plaza 7100. 


8—Dallas Union Trust Co., Dallas Bank 
& Trust Bidg., Dallas, Texas. Phone 
7-5325; Tele. DLS. 390. See above. 
9—Campagnoli & Co., Inc., 41 Broad St., 
- N.Y Phone HAnover 2-8220. See 
age 


264. 

10—-Beare ‘Bieares & Co., 1 Wall St., N. Y.| 
Phone Digby 4-8500. See Above. 

l1i—Municipal Bond & Finance Cor 
Congress Bld Miami. a‘ Miami 
3-2652. A.T.T. Tel. MM 


eg ? are 2-3080. A.T.T 


NY. 642 
j 10-aaetant & Lichtenstein, 99 Wall > 
N. Y¥. Phone WHitehall 4-3325; A. 


T. Tel. NY. 1-852; 1-1430. 
17—Steelman & Birkins, 60 ay 3... NN. ¥. 
| Phone HAnover 2-7500; A. T. T. Tel. 


NY. 1-211. 

18—Chas. 
St., 
N. Y., CAnal 6-7870. 

19—Carl Marks & Co., Inc., 50 Broad St., 
N. Y. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 

1124. See Above. 


See Page iia 





Phone BOwling ‘Green 9-7460. 
22—Chandler & Co., Inc., 1,500 Walnut St., 

Philadelphia, Pa. 

packer 5500; N 


Phone PEnny- | 
Y., BArclay 7-1638. 


W. Scranton & Co., 209 Church | 
New Haven, Conn. Phone 6-0171; | 


| 
} 
| 
| 21—MacPherson & Co., 61 Broadway, N. Y. | 
| 





1-637. See Page 264. 
29—R. F. Meeks Co., 50 Pine St., N. Y¥. 
Phone JOhn 4-4560. A. T. & T. Tel. 


N. Y. 1-1042. 
32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone An- 


dover 2424 ; Teletype CGO 965. 
42—M. S. Wien & Co., 25 Broad St., 
Phone HAnover 2-8780. 
NY. 1-1397. eg Page 264. 
43—Robinson & Co., Inc., 135 Se. La Salle 
St., Chicago. Phone State 0540. 
47—Edw. C. right & Co., 49 Wail St., 
N. Y. Phone HAnover 2-1166. 
53—Walter R. Bass Co., 115 W. 4th St., 
Little og Phone L. D. 6; A.T.T. 
Tel. L. R. 
55—Seybolt & Seyhelt, Inc., Third National 
re 7, eS! Spein aD eae 4-3111. 
el. 


N. Y¥. 
A.T.T. Tel. 





100—Cl 


102—Thomas M. Cook & Co., Harvey Bidg., 


107—Corrigan, Miller & Co., 600 Ingraham 


108—Dee & Co., Harvey Bld 
142—Randolph & Co., 2 Rector St., 


waukee. Ph. Daly 5392. See Page 264. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bldg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A. ¥. F. Fe. Bees tag See Above. 
yde C. Pierce Cor 1,608 Barnett 

atl. Bank Bidg., ¢ acksonville, Fla. 
Phone 5-3680: L. D. 47. A. T. & T. 
Tele. JKVL 181. See Above. 
West Palm Beach, Fla. 
$189. See Above. 


Phone 8188- 


Bidg., Miami, Fla. 
52; Bell Tel. 
Front Cover. 


Ph. 3-2137; L. D. 
MMI. 80 and 81. See 


-, West Palm 


Beach, Fla. Phone 7123-24. = * 
Phone Digby 4-2960. A. T. & T 


Tel. NY. 1-158. 
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d EMENTS 
ADVERTISEMENTS ADVERTISEMENTS ADVERTIS 
§ : RAILROAD STOCKS (Cont.) —— - - 
PUBLIC UTILITY BONDS (Cont) ee BANK STOCKS (Cont ba Pon Re - — Toruiaal & Vranepevtalion | 
— Service 5s % 77 “North Philadelphia ...........-... 105 115 ee ree 76 8= «8 James a Bridge 6%s 
12 Cities Service 5s, . 76 Northern ... --645 675 5 Tennessee Central Ry. com........ 24 26 N. Rhodes i 
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